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• EQUITIES tended - to edge 
ffiih • Africa's attempt to higher but trading was again 
t'ififen-’tis-' diplomatic Isolation very thin. Thfe FT 30-Share 
.l ^sdieeked- abruptly yesterday index rose 1.6 to 384.8. 
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U.S. warns Britain! 

} 

BY REGINALD DALE, PARIS, June 22 

The U.S. publicly warned Britain to-day that the Government will have to! 
change domestic economic policies if international confidence in the country j 
is to be restored. 


• I maJr [ 1976- p:l \ 
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£78.5 to £4,467.5 a tonne and 
three months metal was' up 
£7fL5 to £4,607.5. Page 27 . 

• STERLING slipped : J&; points 
to SL7725 in fairly quiet trad- 
ing. The pound's trade-weighted 
depreciation widened . to 39.1 
(39.6) per cent; dollar's 
widened to 2.69 (1.64> pex:eent. 


The warning was accompanied 
by a blunt statement from Mr. 
Gerald Parsky, assistant Secre- 
tary of the Treasury, that 
Ministers could not just say 
that the market had got the 
exchange rate wrong and decline 
to focus on the underlying econo- 
mic problems. * 

Mr. Parsky’s remarks tu 
journalists at the tu-o-day Minis- 
terial meeting here nf the 
Organisation for Economic Co- 
operation and Development were 
the toughest so far made in 
public by a seniur American 
official. They follow repealed 
private intimations from Wash- 
ington that Britain [aces posi- 
tively its last chance to put its 
house in order after arrangement 
of the emergency S5.3bn. standby 
credits for sterling. 

If Britain borrowed money 
from the International Monetary 
Fund to repay the credit in six 
months -time the Government 
would have to accept rigid con- 
ditions, Mr. Parsky said. He 
would not spoil out openly what 
the Government should do, but 
broadly hinted that the most 
urgent priority must be to reduce 
public sector deficit. 

Mr. William Simon, Secretary 
of the Treasury, made much the 
same point: “In the effort lo 
avoid— or postpone — exchange 
rate changes, countries may look 
for credits from abroad to help 
finance their deficits and pursue 
a policy of interventfon to sup- 
port their currencies artificially 
in exchange markets,” he said in 
a written statement. 

But he added: “Lenders wifi 
become increasingly reluctant to 
finance expanding current 


account deficits unles:, borrow- 
ing nations make fundamental 
changes in their domestic econ- 
omic policies." 

Mr. Denis Healey, Chancellor 
of the Exchequer, repeated that 
the U.K. had not drawn any 
credits but he expected that sonic 
drawings would be made. The 
question was how far Britain 
would decide to run down its 
reserves before drawing. 

Mr. Healey added that it was 
not definite that the Government 
would go to the JAfF. although 
it had said it would if it could 
not repay the money from other 
sources. The need Tor an IMF 
drawing would depend on how 
much of the credit «as used and 
“ what happens to our economy 
and our reserves In the mean- 
time." 

Unemployment 

The Government certainly in- 
tended to manage the economy to 
avoid a resurgence of inltation 
during the upturn and would 
take decisions long before Dec- 
ember, when standby credit fell 
due. Mr. Healey said. He repeated 
that it might • be nvuessary to 
adjust Government spending 
downwards next year, but added. 
In reply to Mr. Parsky; i -dn not 
think strictures from foreign 
sources arc ever useful.” 

The Chancellor criti> ised the 
OECD secretariat’s projection of 
a 5.5 per cent, growth rate for 
the 24 member countries between 
now and the end of the decade. 
This would only halve unemploy- 
ment by I960, while growth rates 
of 7 to 7.5 per cent would be 
required to eliminate it. he said. 


The compromise finally adopted} 
in the communique was “five per] 
cent, or somewhat, more.” j 

Air. Heal?:- <nid he quarrelled] 
with the organisations forecast! 
of a growth rate of only just | 
more than 3 per cent, for the j 
U.K. during the rest of the; 
decade. He was confident that j 
the Government would meet its I 
declared aim of 5.5 per cent, a; 
year for th? three years front* 
April 1976. 

Mr. Simon underlined the] 
main theme r.f to-day's session 
by giving a warning to the con- 
ference th,n the resurgence of 
infixTun remained the greatest 
threat to sustained expansion. 
The OECD ) f , predicting, on ihej 
basis of present policies, an] 
average inflation rale of S.2 pen 
cent in member countries this [ 
year, with prices in some coun-> 
tries rising by as much as 15] 
per cent, or more. ] 

Most Ministers had little diffi-j 
culty in agreeing on the second 
of to-day's main agenda items: | 
renewal of the so-caited “ trade? 
pledge" an undertaking by the 
OECD member countries not to 
introduce new trade restrictions, 
first adopted two years ago in 
the aftermath of the oil crisis.! 
Australia and New Zealand only 
did so. hmvvtcc, after registering ! 
their strong disapproval at con- 1 
tinning barriers to trade in 
agricultural products, taken to 
be a reference to the EEC’s 
common agricultural policy, and 
Portugal, us last year, was unable; 
to subscribe. 

.Britain renewed the pledge 
subject to ivio qualifications 

on Back Page 

* 





|V il* 

si B * 


Rabies r toll 

i’ Swedish yachtsman -.was jailed 
bt-ISft days at Woolwich, after 
unable to pay £600 fines 
breaking the. rabies, law. - At 
Sg&i^csstle upon -Tyne an- Italian-, 
afttah' holiday maker .was fined- 
j&ft-Tar smuggling , a : dog into 
feifatfn.' - 

At. ", . . / . 

dishonesty grows , 

|*!eopIe are becoming 1 more dis*.- 
tonest and criminals more 
iioleht Sir James .'.Hanghtan,: 
aief Inspector of - Constabulary 
.'or England and Wales, reports. 

I Page 7 

prost drawn- : 

hie .West' Indies were 241— 6 
^bed the second Test ended in 
jCl draw at Lords. 

I briefly ... 

Wimbledon teinus officials have' 
seen. .given, an ultimatum by. 
«onien tennis stars- — “ Give us 
the same prize money- as the 
men. or we. ..won't* come next 
year.” Tennis. Page 25^ 


cei^^ultnfiation. ; 

• '■US.TREASURV BID rates at 
this week's auction: threes 5.325 
. (5.380), ' sixes *5.722 (5.695). - 

Dispute dashes 
Leyland hopes 

6 LEYLAND’S- hopes of reach- 
ing, target production of 22,000 
cars a week by the holidays in 
-a month have been shattered By 
-a 'pay dispute, at Rubery Owen 
factories . Back Page 

• ENERGY PLANNING is likely 
to .b^ put in the hands of a new 
organisation with representatives 
of Government, fuel industries, 
unions- -and consumers. Mr. 
■Anthony. Wedgwood Benn. 
Energy Secretary, hinted at this 
at the U.K’s first national energy 
conference. Baek Page. Confer- 
ence reports Page 13 

• WILLIAMS AND GLYN'S 
Bank wDl maintain until the 
middle- of- next year its policy 
of -free hanking for personal 
customers who keep their 
accounts in credit Page- 7 

• SCANDINAVIAN GLASS 
interests of St. Gobain and. 
Granges, are ;to. be merged in a 
defensive move against Pilking- 
ton Brothers, whose new float 
glass plant in Sweden is to come 
on streani -next month. Page 24 

COMPANIES' 

• PLESSEY more than doubled 
its - intake of export orders tt>: 
over fiOOm. hi the year to March 
31 and received further overseas 
orders totalling £35 m- in the past 
three months. Pre-tax profit last 
year was £34.7m_ (£39.96m.) on 
sales of £490m. (£429m.>. Page 
20 and Lex- 

• ALLIED BREWERIES made 
lower pre-tax profit of £27. 9m. 
:C£33.1 hl) for the' S2 weeks to 
May .8, as a result of the Birming- 
ham. stoppage and its effect on 
trade. Page 18 and Lex 

• IMPERIAL CONTINENTAL 
GAS Association increased pre- 
tax- profit to a record £14. 79m. 
(film.) in the year to March 31. 
Page 22 and Lex ' 

• GUINNESS MAHON is to have 
as its executive deputy chairman 
Mr. Jean-Pi erre Fraysse, hitherto; 
a director of Lloyds Bank Inter-' 
'national. Men and Matters, .Page 
■16 



er Italian election 


v BY DOMINICK J. COYLE 

THE PROSPECTS for the early 
formation of a new Italian 
Government look distinctly slim 
to-night, following a General 
Election ' over the week-end 
which .was given a sizeable 
advance to the Communist Party 
while still keeping it in second 
place behind the long-ruling 
Christian Democrats. 

Final results available to-day 
for both houses of Parliament 
give the Christian Democrats 
38.9 per cent of the popular vote 
in the Senate, a lead of some 5 
per cent over the Communists, 
but lhis gap reduced to 4.3 per 
cedt. in the more representative 
Chamber of Deputies, where the 
Communists have increased their 
representation by 4S tp secure a 
total of 227 seats, only 36 fewer 
-than for the Christian Democrats. 

. While the Cb rislian- Democrats 
have recovered,. - against . most 
expectations here, the ground 

which the party lost in', last 
year’s regional elections, neither 
erf the two main political parties 
bis come out with anything 
approximating an overall Parlia- 
mentary majority. For the 
Christian Democrats at least the 
'attitude of the Socialists, Italy's 
third largest party could now be 
crucial. 

The Christian Democrats are 
ansdkms to put together another 
Centre-Left administration, and 
indeed, a simple , coalition 
arrangement with the Socialists 
would add up to the . requisite 
working majority, although by 
no means a comfortable one. It 
could, however, be augmented 


ROME, June 22. 


with support from some of the 
smaller lay parties although they 
as a whole suffered badly in 
this election. 

The Communists, whose Cen- 
tral Directorate is meeting here 
to-morrow to consider the elec- 
tion results, are still insisting 
publicly on the formation of 


HOW THEY VOTED 
% of votes cast for Chamber of 
Deputies 

Chr. Democrats 

1972 

38.7 

1976 

38.7 

Communists 

27.1 

34.4 

Socialists 

9.6 

9A 

MSI (neo-fascists) 

8.7 

6.1 

Social Democrats 

5.1 

3.4 

Republicans 

2.8 

3.1 

Liberals 

3.9 

13 

Dcm. Pros. 


1.S 

Radicals 

— 

1.1 


what amounts to an eutergency 
natkmal government, but this 
has already been rejected dur- 
ing the election campaign by the 
Christian Democrats. Opposi- 
tion to it Is. if anything, even 
stronger; now witbln that party 
now that they have surprised 
most forecasters by recovering 
ull the ground lost since the 
1972 General Election. 

With a Centre-Right Govern- 
ment 'ruled out both by the 
realities of present-day Italian 
politics and by the actual flec- 
tion returns this time, the 
immediate alternatives for Italy 
would appear to be a choice 


between another Centre-Left 
administration or a single party 
Christian Democrat Government 
with the support of somfe of the 
smaller parties — and perhaps 
even the abstention of the Com- 
munists — for a limited period 
and covering a specific legisla- 
tive programme. 

This latter course could, 
according to ' some political 
observers here to-night, result, in 
effect, id a continuation in office 
of the present caretaker Gov- 
ernment of Prime Minister Sig. 
Aldo Moro, . which might be 
asked by President Leone to re 
main temporarily in Government 
when the new Parliament has 
met on July 5. 

One possibility which couiq 
conceivably break the present 
effective stalemate may come 
some time after to-morrow’s 
meeting of the Communist 
Directorate. The Communists 
already appreciate, although do 
not publicly accept, that a some- 
what reinforced Communist 
Party will not easily consider 
joining an emergency Govern- 
ment. but it is just possible that 
private negotiations between the 
Communists and the Christian 
Democrats might yet produce a 
measure of agreement on emer- 
gency legislative proposals 
aimed specifically at tackling 
Italy's undoubtedly pressing 
economic and social problems. 

Editorial comment. Page 16 
Politics, bnt with a difference 
Page 17 

Other reaction Page 6 
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Jobless 

increase 

slows 

further 


By Peter Riddell, Economics 

Correspondent 

THE RATE of increase in un- 
employment has slowed down 
further over the Iasi month, 
suggesting that the labour 
market is at or near its low 
point. 

Thu appearance of large 
numbers of sehool-leavers on 
the register, however, has 
increased the unadjusted total 
lo the highest figure since the 
war. 

Adult unemployment (ex- 
cluding school-leavers) in the 
UJL seasonally adjusted, rose 
by 6,506 in the month to mid- 
June to L26m. — 5.4 per cent, of 
all employees. 

The underlying trend, which 
is best shown by the three- 
monthly average, is that un- 
employment is now rising by 

9.000 a month. Although this 
Is slightly higher than th<^ 
seasonally adjusted average for 
Ibe April and May periods, it 
compares with increases of 

40.000 or more a month daring 
the w inter. 

The trend in unfilled va- 
cancies is clear since, on 
a similar average three- 
monthly basis, there is now 
a decline of 3,000 a month 
following a drop of 6.300 in 
Jane. 

These figures have been af- 
fected by the Temporary Em- 
ployment Subsidy and the job 
-creation programme and so 
may be less of a lead indicator 
than in previous cycles. 

While, the Government’s 
measure's appear to he reduc- 
ing the rate of increase in un- 
employment at present, the 
official view is that the season- 
ally adjusted total is following 
the norma! pattern of lagging 
nine months to a year behind 
the upturn in output and so 
should be. near its peak. 

It is now recognised that the 
March and April figures, which 
were regarded as freakishly 
good in most of Whitehall, 
were not an indicator of a new 
trend and that the total is qp- 

Continued on Back Page 
Regional map, Page 8 


CALLAGHAN COMMONS PEACE BID 

New vote on 
i shipbuilding 
| next week 

i 

i 

> BY RICHARD EVANS, LOBBY EDITOR 


THE CONFLICT between. Gov- 
ernment and Opposition, which 
has seriously disrupted Parlia- 
mentary business, was almost 
settled yesterday, leaving the 
1 way open for Ministers to relntro- 
Iduce the Bill nationalising the 
(major parts uf the aircraft and 
shipbuilding industries. 

Mr. James Callaghan. Prime 
Minister, who has been inereas- 
: ingly anxious to return . to 
: normal relations with the Opposi- 
I tion. conceded that the Govern- 
i ment had been at some fault in 
the Commons division on May 27 
I when the shipbuilding Bill was 
saved by a disputed Government 
majority of one. The issue will 
be put to the vote again next 
week. 

Conservative leaders claimed 
that the Government climb-down 
was a complete vindication of 
their decision to stop ail co- 
operation. including pairing 
{arrangements, until the vote on 
(the shipbuilding Bill was taken 
again . 

The issue at stake on May 27. 
and again next week, is whether 
the Aircraft and Shipbuilding 
Industries Bill should be declared 
hybrid and sent to a special select 
committee where affected 
interests could petition to be 
excluded from its provisions. This 
would mean that the legislation 
could not reach the Statute Book 
this session. 

Although the Conservatives 
were well satisfied last night, the 
Goverment appears lo have 
negotiated a reasonable bargain- 
If, as seems probable, the vote is 
won narrowly next week the way 
will be clear for normal relations 
to be resumed and for conten- 
tious Bills which have been 


delayed lo proceed through Par- 
liament. 

Mrs. Margaret Thatcher, Con- 
servative leader. amt her 
colleagues arc anxious for the 
key division to he held before 
the victor of tin Rotherham 
hy -election lakes his seat, hut 
Ministers arc unlikely tu accede 
to this request. The by-election, 
in a safe Labour seat, is being 

Rotherham by-election. Page 34 
Shipbuilders press Tories 
Back Page 

held to-morrow and the new MP 
will take his scat in the Com- 
mons early next week. 

At present, a division involving | 
ail Opposition parties com hi nine 
against the Government and the 
two independent Northern lrc- 
tand MPs. who invariably vole 
with Labour, non Id result in a 
tie. With the new MP for 
Rotherham, the Government 
would have an overall majority 
of one. 

An altempt will be mane by 
the Conservatives to have Com- 
mons rules amended before the 
vote. so that in ’he event of a 
tie the Speaker would vnt» \v*th 
the Opposition and n-.t with Hie 
Government. 

This would have happened in 
the sceatia v«,-e r.n May it hed 
their been a tie. In tiu* cv.»nt 
there was a Government 
majority of one a'U-r Laneur 
Whip, Mr. Tom Pen dry. voted 
even though the. Oppcrdion 
claimed fac was paired 

If the Government wins the 
division next week Hu* national- 
isation Bill will start its report 
stage oph third reading in the 
Common before p.oce^d.n^ to 
iiie Loras. 
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Hambro Life float may test 
new issue market in July 
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| BY MARGARET REID 

HAMBRO LIFE Assurance, the 
private insurance company con- 
rrdffed by Hambros. the hanking 
group, and run by Mr. Mark 
Weinberg, may well be publicly 
floated on the stock market 
before' the end of July with a 
value between £40 nu and £50 ra. 

The operation, which has been 
in preparation for some time, 
.will be one of the first big tests 
of the new . issue market after 
a prolonged' luiL The launch 
may not be far separated from 
another big flotation expected in 
[July, that- of the family-owned 
meat, group Thomas Borthwick. 

Expectations about an 1 early 
offer o£ shares in Hambro Life 
to.. the public rose- last • night 
when It was disclosed that the 
company had made considerably 
increased net profits of £3.lm. 
in the. year to March 31. I97d, 
compared .with £2.0m. in 1974-75.. 
, Mr,^ '-'-Weinberg, who is 


managing director of Hambro 
Life, said: “ We are working 
towards the second half of July 
as a possible date for tbe 
flotation.” Final decisions will 
depend on completion of the 

Results, Page 20 
Lex, Back Page 

necessary preparatory work and 
on market conditions. 

The offer of shares In the com- 
pany Is to be handled by Hambros 
Bank. The Hambros group bolds 
some 55 per cent, of the capital 
of Hambro Life, which was 
formed in 1971. specialises in 
selling unit-linked life insurance 
policies, and is one of the fastest 
growing British life companies. 

Mr. Weinberg ana his family 
have some 10 per cent of the 
shares in the company. 

Hambros, which yesterday an- 
nounced pet profits of £5.2 ju. in 
1975-76, before extraordinary 


‘items, against £3.1m. in tbe 
previous year, has had to write 
off some £9m. against its loans 
to the troubled Norwegian ship- 
ping groups, Reksten and Waage. 
The net burden of this. £4.3m. 
after allowing for tax relief, has 
been met by a transfer from the 
bank's inner- reserves and so does 
not affect the announced profits. 

Rather more than half the 
£9m. written off against Ham- 
bros’ shipping loan portfolio of 
some £80m. is thought to be 
attributable to its lending to the 
interests associated with the 
Norwegian shipowner Mr. 
Hilmar Rotten: 


and they’ll benefit. 


£ in New York 


Someone else wiU gladly help themselves to 
vour staff, beat you to the. punch with new staff, 
and generally have a more buoyant time of ir. 

Luncheon Vouchers perform small miracles 
in helping your employees do si good job for you. 

Encouraging them to have a proper mid-day 
ineaJ is more than an act of welfare- it V> also an 
■enlightened piece of management, aimed at 
making people tick. 

Results: mCTcasedproductivitv. 

That’s the experience of 2S,ooo employers 
who give Luncheon Vouchers, 

Limcheon\feuchers 

Tin extra you can afford to offer 


Ami wherever your firm is you'll find plenty* 
of restaurants who accept Luncheon Vouchers 
(27.000 throughout the country :. 

All Luncheon Voucher benefits - including; 
the established tax concession - arc detailed in' our 
brochure. This is free and without commitment. 
Senr to you confidentially- wi th. 
our compliments. 
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LOMBARD 


End of road for 
‘nods and winks’ 


BY C. GORDON TETHER 


MURE LIGHT is gradually being slory wax promptly picked up the 
thrown «m the processes that foreign Press and thereafter 
recently produced a largely un- echoed by the international finan 
justified drop of almost a ‘sixth rial newsletters. Tn no time at 
in the international value of all- the skids had been put under 
the E’ within the space of a the £ to such effect thaLv within 
couple or months— and thereby 3 w **k ur so - jt had suffered 
superimposed, at a stroke, a' host devaluation of 5 per cent, 
of new difficulties on a British And that, as we now know, was 
economic situation that was not to be the end of the matter 
already under considerable Whatever their feelings about its 


strain. 

Officialdom will clearly have 
to h»- a great deal more forth- 


true value, overseas holders uf 
sterling were obviously not going 
to quarrel with wbat was being 

portrayed as a British official 1 


coming hefore it becomes possi- ft™™ ^ he re- 

hte to draw ;,ll lhe appropriate duc “ d jjnnsequently. as the Bank 
morals from this tragic story. aoe< 0Q t „ admit . after the initial 


Bui the Bank uf England’s dis- 


movement it had been instru 


closure in its latest quarterly meDlJ j j Q setting in motion early 


bulletin of how it set the whole 
miserable business in motion 
has shown one thing — how- 
necessary i> is For the authori- 


in March and became established 
the market was largely one-way 

All that intervention by Hie 


ties to put in some new- thinking E / il , isb a ,“ th T 0 i li U " ^ "" >W 
. . 1 . __ «ii>r in-) in test rh 


about the so-called ” nods and 
winks” technique Tor influencing 
I he bphavinur of the exchange 
rate. 


sterling to test the mantel and 
to ensure that movements in 
the rate did not over-recc3*ent 
the volume of business" did was 
to brin-i out ** i-unsirlumbip 
It will he recalled that sterling weight of selling.*' Holders of 
was doing quite nicely during sterling were evidently no 
ihe first l'."ii months of this year, longer open to persuasinn. Many 
More pan i ml. -i rly. it remained jiad evidently concluded rliat 
entirely “ uncun tarn ina ted “ by the £ had been allowed to drill 
the acute weakness that the into a slide which would lake 
French franc 'and the Italian it beyond the point or no return 
lira were hi.ih manifesting at — meaning that they had begun 
the time. Since it could well to see British moves i.> support 
have been argued that, to keep the rate only as providing them 
British export prices competi- with an opportunity get out 
; live, the £ .would have to share while the going was peed. 

\-in some measure at least— in Thanks to the $5bn. f.nvian 
cut in value they sustained. 3 j d package, the outside woiid 
dh‘>- immunity was most encour- ] S novv feeling less -.v »rr:cri 
agin#.;. For it suggested that the about sterling. But 2 he* duprtcia- 
rcst; of the would was coming t i 0n it has suffered is unlikely 
roynd lo view that, with our to be reversed. One does not see 
•vages-p rices spiral yielding to {lie foreign money that has been 
treatment and North Sea oil frightened away" being easily 
starting in How in volume, the induced in come hack. And. to 
rehabilitation of the f was sett- the extent that it is. the British 
ing jundcr way at last. authorities will presumably want 

to exploit i he resultant demand 
for is primarily for h-npin? 
them to rebuild the n ■ serves. 
... ....... In other words, here is a 

Lnhappily this b right prmmse serious mistake that cannot l.e 
w a, sha ay red. with devastating aflerward3 corrected. And one 
r;.nsequencL- 3 When the Bank of does noT have t0 dwell lung on 
England perpetrated a major tac- tremendous cost of it to the 
tical blunder in its open market country to perceive the impor- 

h L the u , r of eDSurin ^ c , jr 

.March. Having evidently decided 


The skids 


management 


that it did not want to see the £ can never a "ain^^aci^as 

m _ l ' cb Ai yond ! he tViMlnsprlnc of such disasters. 


a -°° ,ewI - il * nt * red th,? niarket ‘IfTKte unwarranted fall 



pl;nn> (l misinterpreted by the ume this procedure was wrapped 
RW,KH - It is arguable that -he Bark 

Indeed it was — and hardly sur- should retain some r reod«mi irj 
prisinglv. Thus it was seen as “condition" the market But we 
dear testimony that the British should- now be abb- to .are Ihat 
authorities had made « major in broad terms, the cr;v for 
policy switch involving a operating nn the “open gov**rn- 
deliherale move in establish the menf princinle is uist as 
E at a materially lower level. The strong here as it is elsewhere. 




RACING 


BY DOMINIC WIGAN 


GARDENS TOttAY 


VC"--- 


r.'.i,: - A. 




li 


Follow Hide at Ripon 




A YEAR ago. Captain Ryan This grey filly by Town Crier Two who could score for the] 
Price landed Salisbury's historic out of Angel Beam ran with great 39-year-old Malton-basefl jockey, 
Bibury Cup with Busted Fiddle promise when fourth to Cheyenne are the previously disappointing 
and many racegoers visiting the Queen at Newbury recently. She Firby and Street Lad.- The first 
picturesque downland course is capable of a good deal of im- from this parr to run is the Mick 
to-day seem certain to side- with provement. • • Easlerby-trained Firby. among 

Sir Montagu, who represents • Another who appeals as a the runners for the Dishforth 

sound proposition on this main- Selling Stakes. 


A rose fry ahjicpCT: 
name . 


him this time. 

An impressive winner from 
Blue With Cold at Sanddwn bn 
the first or this month. Sir 
Montagu was surprisingly no 
match for the lightly-raced 
Habitat colt Caribbean, in the 
Foxhill Handicap at Newbury 
ten days later. 

Although there were no 
excuses for the Findou colt on 
the Berkshire course. 1 ant pre- 
pared to believe that he was 
attempting an extremely stiff 
task there in trying to give the 
wetl-thuught-uf Caribbean 4 lbs. 
and take him 
salion. 


BY ROBIN LANE FOX 


SALISBURY 

2.15— Bailta 

2.45— -Sir Montagu* * 

3.15— Deep River 

3.45 — Branded 

5.15— The Sentry 

6.15— Angelos' 


Although he has shown little 
in four runs to date, this well- 
made colt is reported to have 
been 
recent 


. RIPON 

7.00 — Pass The Port 
7.25 — Fir by 
7 AO — Yellow Boy 

8.20— Hoaing Low*** 
5.50— Red Beam 

9.20 — Sweet Lad* 


going well , at home in THERE ARE SIGNS that ray new necessarily old-fashioned, as .that -rose” _which cah be seen m Vg “ ,. : - 
weeks. I- give. him one lawn will emerge at last from y/eH.-known class . ‘ is ‘ so ■ often magnificence at ■ Sissiflgaijj^' 
more, chance to show that his seed; the rain has made -a liable to black spotnud-. mildew Ca 9 tlc..iii Kent, but yhich-is sir -. -;... 
previous form is best forgotten, surprisingly deep mark on the and refuses id flow.ee. ; zaoijkJfiBn' very, tidy.' or- always very, heattg 

.year. -j.Thi.s..year x , I jB.lesaRrigarde/is; . ; 


• Siceet Lad. retained by his I Mo weir-toecis; a .superb .crop. .-of .we in .the 


trainer for 6.600 guineas at New- Sweet Williams bas now ended -find myself noticing the Jess y : -itg colour irii good pate.^'1^ . 1 
market’s April sales after run- and must, be resown at once, as familiar • relations of ^.OJaisn- pinfc-.arulit is' 'a rose 


ning the smart Karue Park to 2$ ^> e sowing-time for next year's, favourites; discussion with - -Two. iSSOa*- named- ^fter some :h^w : 
lengths in the valuable Arena biennials is already almost past; of the . . mnsL . ^ .experienced Frenchwoman wbo . 

Sports Advertising Stakes at somebody has given me a bigger rusarians m Tny. neighbourhOOd ■f Dr g a tten' but.’vriio must V 123 

Aintree early in the sprinr looks » nd faUer variety of. the convinces me tbat.anMmg .lnese have.beeh^amErieand hewitr 

a cut above the rivals be meets marvellously easy .. Salvia -sports and o^spruig there -are Mme tnusL-1 .. . 

to gain com pen- : — — — j n the Baldersbv Stakes. Turkesunica which is said to Tdses which wiU slut myr garden gtown'Over a frkhe htfridi: soB' • 

moth tenrrace .programme is the With B el dale Homes Fettered have • come from the Vatican as- well as they ofcviously Nut lengths - of w6odetl>i 

& ss SL£S mil lii B-3- 


fiwVrt^S inneVcKriSto^ “ r ^ onto^MA.ladaneriJonftSiig . : r 

nut n c Sweet Solera the winner 0,0 nas °ot snown his dim tonu „ ■ . . . Melmerbrv lauded with a bush rose which ^ voiuxe . Rawgr this -year .ana -as .^an bit tied. : So she is^a spee nw .. ~ 

K55.™.*-™ r*5?" recently, but is sufficiently well- Slakes ^ was meant to be another Chaneile its clusters of flower -begin to rose f OT the wite when v^m : ‘ 

em each-way *“P- „ _■ but is thick with flowers like open I am sure-. that tbii.is a othervrise pianTa^stafld^^'-.. :: - " 

This half-sister to four pinners, cerise Cracker - or some such delicious rose for" those- who do tree. - ‘ 

- f.' 11 including Porto Bello (the only neighbouring horror • in the* not only. see beauty fa large rose- Her flowars axe 

Peter Walwyn. .who is not rep- could pgr racegoers to follow stallion to achieve two Royal ajphabet; I suspect revenge for flowers. Butin manyWays; a theyOfl^hangflieirhead^ 

resented in the Bibury Cup. fre- Edward Hide. The Norths lead- Ascot successes this year) ran poor ■ DU biicity for the rose called Iittte White Pet is resitenre 


of ih»* 1.000 Guineas and Oaks treated to merit 


m 1901 may provide the chief p0 rt. 

ihrvat to the selection. At Ripon's evening meetin 


quently does well on this track ing jockey has collected several with notable promise wjen third nureer yinan’s hottest selling -line even better. P-eiiajhrite awftri.^—cre'S .‘ WlStfk~£» 
s will likely-looking mounts aod I shall on her debut 3t Yarmouth j n nioclern multi-colour roses. ' '■ “ - -* ' 


I am hopeful that Angelos 

.irtd io Ills tally here by taking be surprised if he is not among recently. She appeals as a safe 
Division - of ibe Weyhill Stakes, the winners. proposition. 


SALEROOM 


BY ANTONY THORNCROFT 


. name has beep against Strand one a bandaht But her , . 

if you are not tranned by Uwn- of Jenabn-flavo tired rose sceht SM- . 

out, do please, use the next, two hap piet alternatives. :• 1 • ■ ■» • - 1 - ' at '7 rv£ -- 


National Gardens Scheme is. 


July until, mid i autumn, • begin- 


Byron poem’s record £50,000 


LORD BYRON'S original maou- £177,S28. with a boughl-in per- The National Library of^cot- 


Good word --s 

□a ouuwire *a . = * , t _ thafrtnait mse< whi ch .'Alv/ays helieving-that tbe.l* : 

1 ^ f or “ ore eaxdens i ®o.«. 1 necessarily: . 

which can.be combined fot an j ^ anv- varietr exCeot^for known,- 1 wlU end vntiija 
open, day in one area: . visits- to .good., word. :for , bid- J$ 

big terraced parterres fiUed-with’ flowers arf ser? 2Si' Hirrbp. . Asking a fine o' 

iceberg roses and maintained out sJfg^ Srtfid^?Srried^in gardener for: the best .AP 
of pre-tax profits are not the. IfJgrows up xoJk .^PP?^ pn her-Hght soiL; 

* - • ■ ■ *ot: expectipg -tob-hevr 

Kathleen aa the answer 



- purpose of this charity scheme, iw or ’tBSi 

scrip of his poem. Beppo, which ventage of only 2.4. land and the Iron Bridge' Trust I so please volunteer if you havu j ee . SQ : eah -fie Placed easily' 

he sent from Italy ‘ ^ J — pe P - 

lisber John Murray 

terduv fo r S £50.000 (plus J thp J 10 Napoleon's* only‘ U venture into the same price secured a raanu- fCpPIl ITlOWiflfif you could grow" -it prettily- in a roimd which youcan pUtttt' 
per cent, buyer’s premium), fiction, an autobiographical love script of the assignment of lim. r o . paved terrace w in a gravel waJk easily, as- ihe iis : au-u ' ' 

This is believed to be the highest story . entitled Cltsson et acres of Land by Sir Humphrey Returnii>y to the lawn, i am When it ■ would spread into ' a feet or soi her phik is 

price ever paid at auction for Eugenie. Napoleon wrote it Gilbert in 1582 to raise money tantalized by the grass at. Aadot neat* bush. - : - light, patterned; with 

script later than 1500. when he was 25 and it tells of a for another, and fatal, voyage and Lord's cricket ground, and! . -ft is. related to ,. the rampant 1 vetnS: she is said to be 
young officer, crossed in love, of exploration wish that 1 too could have risen white rambler caHed Foliate -et Turkey,.; - which -id-' -si 

who dies gloriously in battle. Meanwhile, t. bristle s sold toe above the 'drought. The. advic^.^Perpetue, a -magnificent tdse -Has anyeme -seeft it there: 
The price was at the botlom of second part of a collection of 0 f one 0 f our finest groundsmen :which commemorates two memor- in the ; \artI<L and -it Soria 

the -pre-sale forecast European white glass. The first explains Why I have fallen able Christian toartyrs in North She is not troubjesonie 

Sotheby's most sanguine expec- * Aether Napoleon original, a part sold for £48^77. and yester- behind. Drought he claims, ha^ Africa. Felicitas being a -slave a ‘ prettierrpinlc 'tbaij- the^ 
tations' letter offering his resignation as day a further £.4.3^/ was added, never troubled him or . his . sir t, Perpetua a well-born youbg persistaht Chinese varietiffi 

t. „ » r A ,. Commander of the Army m A set of six small Bohemian playing-field; grass is always dit lady who treated her parents t rBdr;*aatrda,"2epByrfne i \ 

toe manuscript am well Italy, went to the same bidder barrel-shaped mugs painted with too . short in this country ancLwith a certain brusquencss. In every catalogue;- therabdem 

S' "Knh y n l S; M m0 hv tor** 00 - J 1 figures almost doubled their heQce it, turns brown., iTtat the garden this lovely white rose Qneen:Elteab«li, rithoagb-' 

Other good prices, in a very forecast at £600 to E. Vandekar. excuses my orchard, I was think- is equally unstoppable and can less, iff: in almost every' a 

inSnnvvS-mri i? nffere Ship solid £7.500 for and a Bohemian fluted quatrfr- ujg, as he went on to remark that) be grown up a tree. '• Yet the. aeperts ^illsdij . 

in ina n> years ana it oners some nvftr orq unnuhhshed letters be- moil ewer and oval stand went i* chnnin n»or ho t :»+io -pm i® • - - “ ' --*•■ 


The buyer was the London 
dealer Quaritcb. bidding on 
behalf of a private collector, 
and the price was . up to 



Charles Lamb's original manu- cast, for a Charles I lidded tan- Eton College greeD through -the as we know. Little White Pethas the-, sickly, past and still behev 
er script of his Elia essay The kard of 1626. A pair of Geokse h ol summers of 1947. They had ilso been neglected: T think. it- that, the' new; WO 1 ^omeMw! 6 ' 
.-u, ^ a- , candles licks h - 1 •»- — J ^ - - • - -- — - -- 3 ’ ’ 


admittedly 

The manuscript was later .... 

hen by Murray to Byron's Praise of Onmney Sweeps An- I candlesticks bv Paul de not invented the Jawn-mowe’r, is a very- usefiti: rose indeed.-. ... hefterT L ha.ve. ordered^-- 

daughter. Ada Augusta. Couri- other Elia essay failed ta sell. LamCrie fetched 1320(1. The however, in the year of Waterloo. Which- rose, tiiough. vis '-the Kathleen Harrap and witl^: 

less of Lovelace. It was the Hoffman and Freeman, the Robson Lowe auction of Far As for the roses, this os -sweetest? For we -would alt.' like- i f flr mtyin a granp nf fhe • 

entre niece of yeaierday's sale dealers, gave £5.800 for a rare Eastern stamps brought in obviously the week in wbich.To- to grow it however difficult' MV leaved'Seneda which suiti 

hich was perhaps the 1 ‘ u.. -- — s -*^ *- ----- -* - - - --- -- ? ... 

auction i«f letters, manuscripts 
and historical documents held, 
nndon for some lime, totalling 




vindicates programme in 
black and white. 


BBC 1 


7.05 a.m. Open University (UHF 
only i . 9.38 For .Schools. Colleges. 
10.45 You and Me. 11.00 For 
Schools. Colleges. 12.22 p.m. 
Cricket: Benson and Hedges Cup 
i.temi-linalsi. 1.15 News. 1.30 
Mary. Mungo and Midge. 1.45 
Wimbledon and Cricket. 4.23 


Regional News i except London). 
4X5 Hay School. 4.50 Star Turn. 
5.15 The Changes. 5.40 The 
Wombles. 

5.45 News. 

6.00 Nationwide r 1 .oiiduif only). 
6.15 Wimbledon and Boxing: 

SportMiight Special. 

7-25 The Osmonds. 

S.Ifl Survivor.-., 

0.110 News 
■9X5 Kxploivrs 


10.15 Andre Previn's Music Night Three Little Words. 1.00 First Re-Koporrs. 6. jo uniwsar Ch^U«iwc. it jo 
with .h« London Sj-mphooy port: Nows: FT indsi. I.» Lunch- ' ISJS 

Orchestra. time To-day. 

M.05 To-night. 2.00 Good A 

11.40 Weather Regional News. Jumping. 4.25 Michael Bentine’s 


U0 Crown Court. ^ The Papcre l 

2.00 Good Afternoon. 2.30 Show 


All regions as BBC 1 except at 520 Th.‘ Flin 
the following rimes: ** 20 ThL F,i nP>tones 


HTV 


F.T. CROSSWORD PUZZLE No. 3.112 



ACROSS 

1 One animal in two represents 
Britain i7> 

3 Body's frame to which Charles 
bears little relation (7) 

9 It used to be 25p to go to the 
Queen's Head (5) 


5 Split hundred remaining (51 

6 Putting life into a Northern 
Ireland wedding <9i 

7 Composer lost right to meal 
f5) 

8 Unusual respect given to staff 
at Palace i7i 


10 Estate charge easily under- 14 Position of dignity For those 


21 


2 :; 


stood f3. 6> 

11 Seeing very well how to make 
the old boy domestic (9; 

13 Time The National Trust had 
a Bailiff (5) 

13 -Tin-opener goes to every show 
(5) 

13 Start to sp-iut w'ith one drink 
inside (9> 

15 Inflamed individual confined 

in quarters took action (9) 

19 Wind round "irh enthusiasm 

tn) 

Material suiting the clergy 
1 5 ■ 

Bird directors plank down in 
marsh <4-5 ) 

23 Beneficiary from a willing 
source t9» 

26 Accountant and Foie willing 
to go to law (51 

27 Bardic meeting makes bush 
divine (7) 

2R Scotsman took King George 
the Spanish dog <7 » 

DOWN 

1 Scratch -nr Slipped disc (4. 3i 

2 Rush to appear well dressed 
<4 a fit 

3 Fellow has aHernalive bene- 

Facror ( 5 ) 

4 Mak* even' effort In Irate 

apartment abroad il', 4, 3) 


with vaulting ambition (4. 5) 

16 Lack of propriety during 
month over nothing peculiar 
(9 1 

17 Non-voter is a bom spotter 
C9) 

18 Leading airman over sov- 
ereign deficient (71 

20 Make Ron dial wrong number 
17 ) 

22 To upset female is not the 
same (5i 

2.‘l Old-fashioned daughter bad a 
meal then died (5) 

24 Wbat could he rasher for 
graduate to study? f5i 


Solution to Puzzle No. 3,111 





Wales — 5.15-5.40 pan.- Y Tir 
Xcwjdd— America. 6.00-6.15 Wales 
To-day. 11.40 News and Weather 
fpr Wale.*}. 

Scotland — 64)0-6.15 p.m. Rcporl- 
inc Scotland. 11.40 News Sum- 
mary and Weather for Scotland. 

Northern Ireland — 4.23-4.25 p-m. 
Northern Ireland News. 6.00-6.15 
Scene Around Six. 11.40 News 
and Weather for Northern 
Ireland. 


England — B.OO-f. 1 5 p.m. Look 
North i from Leeds, ittanchesicr. 
Newcastle i : Jlidlands To-dav 


5.50 News from 1T.W 

6.00 Tn-day. 

A35 CrosaToads.- 

7.00 Don't Ask Me. 

7-10 Coronation Street 

8.00 Whickers 
Under. 

• 8.30 Dangerous Knowledge. 

9.00 Luke's Kingdom. 

10.00 News.’ 

U)l30 Jack Parnell and the 
Band SI 10 W 7 

11.00 Hello Cheeky. 

11.3(1 Wrestling. 

12.00 What the Papers Say. 
12.15 a.m. Snakes and Ladders. 


12 JO p.m. WmiR-r Take,. All. 1-20 R-.pgn | 
W. M Xicudlio'A. 125 Kopon Wales Head- 
lines 2.80 House parly. TS.2B COui-Me- 
heads. 5JS Cror-sroads. 4.01 Report | 
West. 605 Report Wales. 6-30 Ttirec | 
Little Wards. 


. HTV Cymru j W ales — As .HTV General I 

World — DOWn 5er»le>- i.-xeept: U2B-L25 p.m. Penawdaul 
Ne* yddlfin } Dydd. 4 .25430 Khtfcddodau. | 
6.014.15 V Dydd. 


Big 


HTV West— .As HTV General Service j 
excvM. 1.20UJ0 p.m. Report West Head- 
lines. 6.15-6.50 -Report West. 


SCOTTISH 


, r r ,. . All 1TV regions as London 

(from Birmingham) Look Last except ai the following times: 
i front Norwich): Points t\es* - 


tl.25 p.m. Road and Weather Report.! 
2.00 Hous*rail. 5.20 Pirn.-l and hts hr lends. | 
S.2S Lrowuada. 6.00 Scotland Today. ( 
6.30 University Challenge. .12.00 Laic 
i-all. 


SOUTHERN 


flroiu Bristol); South To-day 
(from Southampton!: .Spotlight 
South -Weal i from Plymouth). 


ANGLIA 


BBC 2 


L25 p.m. Anglia Ken. 2-00 Housepanr 
5 -2D University CbaJlerut.- 6 M About 
.VnsUa. 12Xo The BU Qucanoo. 


1.20 p.m. Snuth^rn Nuw». 2.80 Houae- ! 
P-irtJ 5.20 Sylv-Mcr and Tu>mic Pk.-. 5 JS | 
('ruvsnudk. 6.00 Day by Day. 12.00 [ 
Soill.hcru .News Extra. 


6.4(1 a.m. Open University. 

.10X5 Nai Zindaqi Naya Jeevan. 
11.00 Play School. 

11.25 Cricket: Benson and 

Hedge* Cup (.serai-finalsi. 
1225 p.m. The President of 
France addresses Parlia- 
. racnl. 

1.40 p.m. Wimbledon • and 
Cricket. 

7.30 News on 2. 

7.40 Gardeners' World. 

8.10 “Cover Girl,” starring Rita 
Hayworth and Gene Kelly. 

9.55 The Love School. 

11.10 Xewsnlght. 

11.25 Wimbledon high I ictus. 

LONDON 


ATV MIDLANDS 

1.20 P.m- ATV NeasdesV. 5.20 ATV 
Today I taclndln* Junior PoLcc Five. 6.00 
ATV Today II. , 


TYNE TEES 


BORDER 

+1JD P-m. Border s. 64J0 
New and LooAarouad. r 12.08 
News Summary. 


Boeder 

Border 


8J5 a.m. StarUQR Point. L2Q p.m. 
l.unL'hi imr- and l.oek arnund. 2.03 

Worn: u Only. 5 JO Skippy. 6.00 Today ai 
Mx. 10 JO Hello Ch.N-l.-y. 11.00 Jack 
Tamell and tht Bio BajvJ Show. * 11.J0 
The Proteciors. 12 4* Epilogue. 


ULSTER 


CHANNEL 

1.2B p.m. Channel Lunthunie News and 
what'8 On Where. 6.80 Report Ar Si*. 
UJ5 News and Weather In french, 
followed by Epilogue. 


1-20 p.m. Ulster News Headlines I 
rut lowed by Lunublinii’. 4JJ Ulster News] 
HeadUces 5J0 f-oiltastlc Voyage. 64TB | 
Suttuoer Reports. 


9 JO a.m. Schools Programme*. 
10.30 A Big Country. 11.00 Schools 
Programmes. 12.00 Here Comes 


GRAMPIAN 

1J0 p.m. Grampian News ffeidiines. 

SJQ Batman. 5.8S Pollci Newsroom 6JQ nj7 Wcsiward Laic News. 
Grampian Today. 10.30 Hello Cheeky, for Life. 

1L0Q Jack- Purnell *nd ih« Big Band 
Shuw. 124)0 Evening Prayers. 


WESTWARD 

12JS p.m. r.us Uoncy-bun's Birthdays. 1 
1.20 TVeslivarJ News Headlines. SJOl 
Anhur and ine Sana re Knights of the] 
Round Table. 6.00 Westward Diary. 

12.00 Eaittal 


GRANADA 


YORKSHIRE 

1.20 p.m. Calendar Rein. 5 JO Calendar. 
6.00 Calendar lEmlt y Moor aod Betmotu 


iiuSS, 12 10 o ni Rainbow 1210 Vo,,r *&'■ sis rdlrfou.. Ibjo aiolio Cb^ iuK 

imuunc. iz.iu p.ni. KainOOH. 12410 Take heir. 5.20 Crossroads 6J0 Granada Jack Parnell and The Big Band Show. 


RADIO 1 

(S) Stereophonic broadcast 

AS Radio 3. 7.00 


6-00 a.m. 
Edmonds. 8.00 


Tony Blackburn. 


M7m Lflrelh Fontana and Bustehude 6.90 News. 6.15 Twenty 'questions. 6.65 

!• , .i.*- lv ' ordi 1209 Berlin The Archers. 7j» Nows. 7.05 The World 

1-oMiva) 19. Ligcsi,- Lari ok (Si. .LOB In Focus. 7 JO Voitt; of Ittc People, a JO 

, N, ' lvs - A 05 Concvn Ran »8>. 2410 Midweek Theatre. 9 JO Kaletdoscow. 

Inhnn. vv,iv ^ J -, 12 - 00 Mjiiiwc Muslwlc < S .. 3.W HVlfll Chamber 9J0 Weather. 10.00 The World Tonighi. 

Jobiuu. Watfccr iacJ^ing 12J0 P^m. Xeira- .Music >sy J.oo The siiebj .sound: music 1S.«S A Book At End U mo. JLUJO The 

h^hAir from Boyce r 0 The B.'atlLS iS). 6-3B Financial Work) Tuiiignt. 1U5 Today Jn 

ifam iron T^V fitaS^iTvnpi I,r orak coaivn is/. 5.00 Choral Even. Parliament LUO News. 

dIt op 5% KtJSSt.’ 6J2 i iom, var j 3 Bound t5» r 6.05 For Schools (VHF only)-4JS a.m^l2.00 

MID - IIO.TJB 1* VHP nil jrfS ..CWS. 6J0 Homeward Bound (cuniniBed .. and 24)0-3.00 p.m. 

Radio - '6.QZ-7.00 as \UF£W*Mn 6J0 Lifelines.* Latuoase and Comtnanlca- u j- T j 

12.80.12.05 a.m. f [ 0n _ 7.3 # bbc Sroiiish Symphony Orch- BBC Radio JLOtidon 

Prokofil --r Bcethwen <S>. 261m and 97J1 VTlFl 

RADIO 2 and \TfF »«_ Tn?. An» WorHwrie. 8 85 Hans -- " r 1 

6.00 ” 

Bcrrj- 

Thnus ._ 

Radio 3 VHP «nly — t. 00-7.00 a.m. Open UHnd Slinmoru-’ Call In Inciudjtu: 12. IS I 
University. LoiKlan N.-w* D-^lc. 2.03 Paul Owens »IUl 

U . n . n s 30« Shuwcaso. 04)3 to the News. 4J2 Nick 

K.A JLrlw *4 llandel wiih Home Run including 5JM j 

434 nt. 330rn. ^85rn and VHF «K* 6-0° LODdvn New* Desk. 7 JO Jenny 
t MotRom Wave oaJy Tnonioson ahd Diana Rice fas 11413 a.m.t 


Pe-.-l 1 S 1 ial«o on VHF 
As Radio j. 


. UiO 2 ana VHF « 490 «»■ A* n»d.o -■ UO SUkv Sparmw 1 

0 a.m. News Summary. M 2 Colin Prom* 7i: Tallis Tavirif iSfl^S- rn^ ll n 5uw ^, Bam!:8 *•«** 

V IS. mending 6JS Pause hr nil \>W «»'cmer (hi. London Utv. 1U3 Jenny Thompson and . 

?ht. 7.02 Terry U'Qfian iS- mdiidlns ' , Diana ' n,cf W ' U| ,n Town. 12J3 p.m. j 


.27 naclng Bulletin.' 8.45 Pause 
Thaupbt. 9412-11 JO Pete Murray's Open 
ITuuv *S‘ includlnc UJa WasKOTf.-rs' 
Walk. 1140 Raj- Moore iS> Including 
12.02 and L02 p.m. Cricket, uo Sports 
Desk. 125 Good (J sinning fVHK'. ■ 2.C 
Parly Pubtical Broadcast < 

The Labour Party. 107 


behalf uf __ ...... - T ^„. U0 Out-M. 8 JO Sou! rr. 10.03 Robbir 

Wimbledon t Zrl rf -22 TD vi; Vim.-cnfs Laic Night I-undOn links up 

1 Scotland. “:** Pl ?jr r ,ar ,tl! ‘ Df »'■ *-*6 Today. 7M w u, station WMC.V in New York. 124)0- 


Tentus •nDUra only, also 2ftlm o WMI „. „ . . ...... «. mma ,, 

VHF Joins Radio I- incJnOing Z4S aiu{ and. more of Today. jwladJM 7J5 124)5 a.m. As Hadw 3 until dosed own 

145 Sports Desk- 4J0 waacotwrs’ Walk. VHF - Wl*"* 7-45 Thought Tor • , . 

MS-7 r JW V.imoledoa UJOOin only, also «he' D*T- and more or Today. lXHUlQtL BlOailCaStinff 

p.^ j jt m mm-’ ■ iiiAliirlia* 9 K WP D ».a «Fh..^ B fK ' _ 

206m and 94J VHF 
5,00 a.m, Murnlnz Mu^k-. 6.00 “AM" — j 


2tC:n Scotland, mduding 4.45, 5 j 4$ and including aA VHF Regional NewS- 

6.45 Spans Desk. 4.45-7 JO Sam costa Yesterday in Parliament 9.00 News- s _ ...... , 

s. I VHF QDlyr. 7-82 Games People The Living World tv from MS)- 

Play. 7 JO Sports Desk. 7J2 The Story Finger on Ibe Pulse. 110.49 Sews. . -H* B i? m | 


Behind The Sons. SM2 Two in Mind isT In Brttain Now. 18JO Dally ScrvlM. *»-«5 r2 I 9*2Li5 ,d ?L X - I ®L?'^ 1 ' 

8 JO Sing Something Simple 1 S 1 . 94)2 Mora ms Story. pi4» Neff*. ' ^ 1 B 5 ~~ *”«??!”' 1 

Command Performance »j5i. 10412 Sports Round Britain Qua. jmg HUrty-Mlnuie “jf l! 0 ”*?- ‘ * *‘ m ’ MshtWdtcb— ] 

Desk. 10.06 words and Music iS>. 11 02 Theatre 12JW News. 12.02 s.m. You ana * ws CTCry half-honr 

Jean ChalLs mth The Late Show f 1500m Tours. 12J7 Brain of Britain 3978- t 52 -® 'fanital Hariin 

le news. fflF fes&’Pt V,# F 1UU 


only, also :otin Scotland. VHF joins Wr a flier, presramme 


Ruilio ).. I2.m-12.B5 a.m. News London and SEi Regional Ncwk. 100 J94m And 95-8 VHF | 

r» * r\i/-k , un m c,~_ Hn \. cup The World at One. 1JO The .Areham. L4S 64)0 a.m. Graham Dent: The Breakfast' 
RADIO 3 Woman's Hour < . from -j.ijoi, jnclndina Shmr. 9.00 ifli.hacl .VspeL 12.00 Dave 

7.00 a.m. v-us 7 05 Your Midweek 2.0W2.02 New*. 72.35 Liaten With MoHwt. Cash: Cash on Delivery. 3.09 p.m. Rnaer ! 
.'itince part 1 IS>. 8.00 News 1.8S 3.00 News.. 3.05 Afternoon Theatre «Si Scon. T.oo Jane- WaUnsley and Bryan 

Y our Midweek Cboiu- part £ iSi. 9.00 4.00 News. CBS Songs Over Th>-’ Land, wolk- London Today- 7 JO Adrian Love: 

Yews. 9.05 This- Week ? rompnwr: 4.H Story Timr 5.00 PI! Ripom. OJ0 ripen Linr 4.00 Nicky Unrhe. Your Moth-f 

Rmi'ilr-.Kwr^aimit . 1 s 1 4.as i'»ri.«n t- iiv-u^a 1 neperi. vhf R'hioui New'. Wnildni Lit r ti 1140 Tuny Mva'l. The' 
Re.11 a 1 i.Si 10J5 l£nsli«h Jim »S«. 5.55 Weather; programme new*. La;o Shuw. 2.00 a.m. Niphl FJiyht. 


8 & 9 July 1976 - Royal Lancaster Hotel, London 

A conferenc&organised by the FinancialT/rries \ 


Chairmen : ■ 

Sir George Porter, frs : 

The Royal Instiiution . . 

Mr D ECPrice. mp ’ - 

Member of Parliament for Eastleigh, 
Hampshire 

PaHia memary and Scientific Commutes 
Speakers vril I include: 


THE NUCLEAR ISSUE AS S& BY.A : - : 
WATCHDJDG OF THE PUBLIC INTEREST 
Sir Brian Flowers.TRs 
. Royal Commission oh Environniental - 
Pqiluuon 




OPENING ADDRESS 

The Rt Hon 

Anthony Wedgwood Bonn; MR' 

Secretary of State! or Energy . 


THE NUCLEAR ISSUEAS SEEN BY 
A BUSINESSMAN 

Lord Nelson of Stafford ' 

, Chairman, 

The General Electric Company Limited 


THE NUCLEAR ISSUEASSEEN BY 
A BANKER *.. .. ' 

Mr J P MacArthur 

Kleirvwort. Benson Limited 


THE ABUSE OF NUCLEAR ENERGY- - -V.' 
Sir John Hill ' . . - . ' - -; 

Chairman. UK Atomic Energy Authority \- - 
NATIONAL ENERGY RESOURCES AND - : - ; 
THE ROLE OF NUCLEAR POWER - ' 

Sir Alan Cottrell, frs . . - . l 

.Jesus College; Cambridge * .- C’. : , 

NUCLEAR REACTOR OPERATIONS'' 
MrJCC Stewart 

NuoloafPov^ef Company Limited v 

N U CLEAfl.FU ELOPERATI ONS . - - • •' 

MrO Aliday , cbe •’ .. _ • " 7: ” 

British Nuclear FueFs Limited •• ,» • 

RAD lATION AMD THE.PUBUC i. 

.Mr H J Dunstet- ^ : ’? - =- 

Health and Safety Executive . - . 


-- 







THENUCLEARISSUEASSEENBYA ■ 
TRADESUNION LEADER ’ 

Mr E A Hammond 

Electrical ElectronicTelecommunicaiion 

and Plumbing Union 


BRITISH ACTIVITY IN THE NUCLEAR ‘ . 
EQUIPM ENI8 QsijMESS ; ’ ' 


THENUCLEAR ISSUEASSEEN BY AN 
. UNCOMMITTED NATION ; 

Mr Jan M Dederiein . . 1 , 

Institutt for Atomenergi. Norway. •' 

The fee of Cl 1 8.80 covers all refreshments, 

documentation. - • 


GEC Reactor. Equijamenttjnirtei 
Guest Speakem: 

Dr Walter. Marshall, cse. frs 
•UKAtojmioEriargyA.iiffioHty '.. 
J>epartrnent«f£nerg2.. 

M r Terence Pride : - L ' ’ - 

The liranhimteitute '• ‘ 


il - -i.R 

^ j-:;.. 

^ Lit- “ "' 

jJ*. ^.fr.iu. 

f r 


■d hr. 


cocktaifs. lunches and-conference 


L . ; ii' !r Vn ,7. r ‘ Vi 
rr - 


•nr - . 


"►-• 41 . V 


1 To bn completed «nrifoarm*d to: 1’.. ’• 

The Financial Times Ltd : -- ‘. i; - - . =r- . .- 

- 388 Strand, London WC2R 0LT:'teIepfrone rOI -336 6444’ Telex f 27347 > - v •’ • 

Please register me for the NUCLEAR POWER AND THE PUBLIC INTEREST- THE 7 
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by GILLIAN WIDDI COMBE 


Aldeburgb ^closed last , week* 
•od around ' the . inimitable 
Ustislav . Rostropovich; =-• 'Sun- 
lay’s Snape . concert was 
plendicL The English Chamber 
)rchostra played Chaikovsky’s 
.Jerenade with uncommonly 
►-bowed, dark brows string 
one, and Rostropovich con- 
• . J " 'meted— his Tegs .askew? like' 
Hoffnung drawing -of an over- 
- - - nought music stand; his fists 
v -v^jrasping the musical hoe, orca- 
. ’-' can ally leaving ensemble to the 
SCO’s discretion. -The interprc- 
i ation was .extreme: the opening 
^.jiovecient loudi- tense. full; -the 
• - ■‘‘Urii&ft feathery, ibe elesie veiled; 
r’frrthe whole -work so carefully 

r ed that one. could .hear. in 
ECO's concerted playing 
'".jtiwtiT3>oyjch'h.own. legato voca- 
Ailary; 

• -Then Shostakovich's 14th syra- 
’ fcony returned to the place nf 
- British premiere— again with 

- Lfishnevskya. her voice in e state 
. ' '% ..‘% 5erce ©I cam and chiny con- 
:• . rali.' . The performance caught 
"'lerfectiy the 14th 's fervid com- 
,‘ T ‘ fimirtiDn of romantie notions and 
■; petrified soul. The deatidaden 
■i . ^ems were inscrutably sung by 
ij^tuevskya and <4ess securedy) 
,'fie-ftncHroiced young bass Ulrik 
- v Md; and . Rostropovich wound 
../'-ie slender orchestral score 
_ ~ pnrid the vocaHines like a sinis- 

(’ , IrwobdbLne- The taste of. hitter 

'-nJQrj wjkafoid. essential to Shostako- 
u Tjeb’s late symphonies, was 
‘ v. ; eifter over-pointed, nor over- 
-.^teyei It was a powerful after- 

.''-(Obn- 

• ;• rHeartstease was .provided in the 
■ 4 sjbijee ■ Hall that evening. 
> jctntc» from the whimsical 
-.'gorM of Ronald Firbank were 
- r.'.foterispansed- with musical 
terns -■ by ' 'Lord Berners. 

. " - JSitrick' Garland presented this 
-■ vittJe pansy souffle with his 
■ ;-iaai amiability, and some 
:■ -icfcltsh reading by Nicola 
: ::--*agext- and Anton Rodgers. 
r'^ttMtft.- Bedford and Stephen 
: ^a& rrattied the piano, duets 
omu^Biy. and Peter Peats 
tddedr.a couple of delightful 
.Varodies. 

; .ft was brave of Aldehurgh to 
. '.saseyere with, the Play of 
■ j^tooiel, fallowing . David Mira- 
. . : ww's tragic death a ‘month 
■ .iefare. Munrow had not com- 
::;;ileted -his realisation for the 
~Sariy Music Consort (which has 
=- r.V'HW been permanently dis- 
" *: glided); so the Clerfees of 

Palladium 


.Oxenford. were invited fa repeat 
the stage performance they had 
given, at Beauvais Cathedral last 
•year. Their version r arranged 
by David WoJstan, was less 
musically polished than. Man- 
row’s would surely have been; 
and plainer, in editorial deci- 
sions, than versions like Noah 
Greenberg’s for ■ the- New ■ York 
Pro Musica. Wulstan retained 
Mutarow's intention' ot' ‘enhanc- 
ing the Latin lest by readings 
from the Book of, Daniel: but 
whereas. Munrow would prob- 
ably have given dramatic edge 
to the solo voices, set the choral 
plainsong in' simple- relief, and 
stuck to a concert-type perform- 
ance, Wulstan and his stage 
producer Peter Wilson devised 
. a theatrical presentation,. Set on 
an awkward platform, 'in the 
nave .or Orford Church, with 
homespun costumes, it smacked 
of sixth-form acting, and 
diminished those points -of hieh 
excitation which occur" in this 
gauche bur touching' mediaeval 
church opera. . 

Friday’s Rostropovich concert 
began as a family circus. First 
Rostropovich scampered prettily 
through two diverting little 
Vivaldi concetti; then Vish- 
nevskaya sang two Mozart arias, 
somewhat clumsily— Mora rte an 
coloratura and intonation are 
hot to Western ears, her forte. 
In "Ch'io mi scorch- di te” the 
piano solo was added shyly by 
their younger daughter Elena. 
However. Rostropovich then 
played the third, and most 
fluently Inventive, of- Britten's 
suites for solo cello; and raised 
the concert to a different level. 
Finally, the ECO accompanied 
his fizzing- performance, of 
Haydn's C major concerto — a 
performance full of- delicate 
miracles and brilliant details. 

Oh Monday,. ever generous with 
his energy. Rostropovich gave 
six hours of master classes with 
student cellists in the : Jubilee 
Hall. He thumped his crwft ideas 
out on an upright piano, 
encouraging distinct rhythm and 
Unear clarity. (Sometimes we 
smiled as he embellished Bach’s 
solo writing with ;pver«rrpe 
harmonies!. Advice was. simple, 
his English punchy- And Peter 
Pears expressed - what was 
widely felt this week-end: that 
Rostropovich's retard had 
given new life to the Aldebmgh 
Festival 


Television 


Making use of the time 


A Welsh cottage which lacks 
both television and radio, and 
which is far enough from the 
nearest newsagent to put tbe de- 
livery (or collection) of daily 
papers out of the question is a 
very suitable place to read The 
Club Of Queer Trades and to 
discover P. G. Northover saying 
(“warmly” as people in books 
SO frequently dot: 

“ It has continually struck us 
that there is no element in 
modern life that is more lament- 
able than the fact that the 
modem man has to seek all 
artistic existence in a sedentary 
state. If he wishes to float into 
fairyland, he reads a book; if he 
wishes to- dash into the thick Of 
battle, he reads a book; if he 
wishes to soar into heaven, he 
reads a book; if he wishes to 
slide down the bannisters, he 
reads a book.” 

Although Chesterton wrote 
that 75 years ago. the gist of it 
is true to-day^— so far as the 
Welsh cottage is concerned. 
Which is. of course, one of the’ 
main reasons for holidaying 
there. Outside such, rare and 


from that which wc would once 
have acquired from books and in 
other ways. 

Awaiting my return’ was the 
text of tt speech given by Brian 
Young, director-general or the 
Independent Broadcasting Autho- 
rity. at the Inter-Xavex Con- 
ference. held in connection with 
the Cast on Exhibition at Olym- 
pia. marking the 500th anniver- 
sary of the opening of Carton's 
press in Westminster. Flatter- 
ingly Mr. Young took as a “text” 
an extract from this column, 
describing the meeting between 
a group of academics and the 
makers of Thames Television's 
World ol War series and empha- 
sising “ the total inability of a 
literature-based academic culture 
to come to terms with a 'new' 
medium." 

Mr. Young, the former head- 
master of. Charterhouse and a 
man who has listed his leisure 
activities as* “ browsing in the 
public library, reading bio- 
graphies and recent history” 
with skin diving bringing up the 
□on-literary’ rear, made a sophis- 
ticated and positively endearjng 


prose makes about as much 
sense as a comparison between 
a Georgian candlestick and a 
quartz halogen headlamp: cer- 
tainly both give tight but neither 
one could possibly ful51 all, or 
even most, of the functions of 
the other. 

Second, it is not enough to dis- 
miss “talking ” as just part of a 
list describing various sons of 
picture; the fact is that for 999 
hours out of a thousand tele- 
vision does not offer “ pictures 
par excellence What it offers 
is a combination of sound and 
pictures in which it is not the 
pictures but the sound that is of 
paramount importance. This rs 
easily demonstrated by trying 
any programme from Coronation 
Street or Sale Of The Century to 
Sews At 10 or Whicfecr's World 
first with pictures only, which is 
quite baffling, and then with 
sound only which is usually 
pretty comprehensible. 

(The one hour in. a thousand 
during which the visual element 
becomes paramount will be filled 


Kyung-wha Chung and Andre Previn in 4 Andre Previn's Music night' (BBC-1) 


3 3? Ell 


'.'At 7.30 on Monday "Hing 
"cos by strolled on to the stage 
if the Palladium and casually 
’:ased himself into a song. Three 
tours later he was still there and 
till singing. If w as a marvellous 
experience in-- old-fashioned 
-.-harm, a text-book example of a 
'real professional entertaining an 
“expectant- - audience-and also 
eemingly enjoying . himself 
the bargain. -- .* t ’***'-. . 

Thesnice znay.-be a bit thinner 
fafStlrtf high notes, and the. 
pifcra*&ig not quite as sharp, , but 
t;,72sBing Crosby can out-sing 
' ^comers. -The voice is not 
^important. The persqp- 
to have magnified 
avefj fae -years and with his 
eloquence^ bis politeness, and 
>nt taste he -triumphed in 
iy.fa^-ever l^ndon 'concert. - ; 
^Blag’s skills even seemed to 
t the crowd he has gathered 
nd him. Rosemary Clooney 
fras jolly; Ted Rogers got more 
jlatehs than he usually manages; 
Rhdr.even that kiss of death,. 
Introducing on stage the family, 
sttae across as a; pleasant sur- 
prise. For tbe wife^ daughter. 


and two sous are so. patently 
nice that their lack of ."voice 
between them and their quite 
understandable ignorance - of 
stagecraft added to the Intimacy 
of the occasion. It was rather 
like -a good-natured party where 
everyone is foil. of welbberng, 
-and ; applauds 16-year-old ’-Marys 
■tittle; dance, and“‘17-yeaw>ld 
Harry's guitar solo, because they 
are Jhere. trying..' - * « !">■ 

' BOt after the 1 show of family 
togetherness Bing Crosby does 
his stint with the Joe Bushkin 
quartet, eharzning his way 
-through over 30. of the songs 
that haye raade.’his 50-year 
career in: show’ business the most 
remarkable in the profession. 
From "Blue Skies" through to 
“Them There Eyes." romantic 
ballads., up-terapo finger snap- 
pers; Irish maudlins, and cow- 
hoy corn. they are ■ everybody’s 
own life tune. - and - 'at the end 
everybody rose in appreciation 
of an apparently very nice man, 
■putting himself- -out so attrac- 
tively for the next two weeks for 
charity. 

ANTONY. THORN CROFT 


carefully preserved pockets of 
isolation, however, habits have 
changed so radically in the in- 
terim that to-day Northover. 
while retaining^the “ sedentary" 
dig. would have to rephrase 
much of the rest: 

“If he wishes to float into 
fairyland, he watches Bewitched 
on television; if he wishes to 
dash into the thick of battle, he 
watches Andie Murphy on tele- 
vision; if he wishes lo soar into 
! heaven, he watches Stars on 
'BunSau' on television; 'and if 
sport is his interest he no longer 
has.to tt'aVeHo .LaW's or Wimble- 
don before adopting his seden- 
tary Tiosition: he can slump down 
in the sitting room in front of 
the sfet. before Junch and stay 
there till late at night," 

To return to London even after 
as' short a time as two weeks, 
when those two weeks have been 
spent with books as tbe sole 
source of information and enter- 
tainment, rs to realise again the 
fatient to which television has 
supplanted other pastimes. The 
question raised most insistently 
by the fortnight's total absence 
from the box is whether the 
quality of information and 
entertainment supplied by tele- 
vision is better or worse, or 
whether It ie simply different. 


attempt to persuade his listeners 
that he really does believe “ there 
are occasions when television 
can make better use of the time 
xou give to it than a book can." 
He suggested the BBC's Cirilisa- 
lion and America series as 
examples. 

He said — quite rightly— that 
“nan-written ways of transmit- 
ting feelings and ideas have had 
a raw deal in the last few cen- 
turies, particularly* because 
writers and thinkers have them- 
selves been trained in the other 
tradition." 

Shortly after that however, he 
invited bis audience — quite 
wrongly — to “ turn to the com- 
parison of pictures on the one 
hand and prose on the other 
since what television offers is 
pictures par excellence, moving 
pictures, talking pictures, pic- 
tures with a background of com- 
ment. while what books offer is 
tbe more compact and rational, 
and perhaps more versatile, 
instrument of prose. It is usual 
to assume that for the educated 
person at any rate, prose is the 
more powerful." 

This Is quite wrong In my view, 
first because the seemingly 
simple and straightforward com- 
parison between pictures and 


either 'toy a programme made 
originally for the deaf— Nietos 
Review or Vision On for instance 
—or by one of Patrick Carey's 
films — Wares or Flamingoes for 
instance.) 

Books demand, or permit a 
much greater contribution from 
the reader than television does 
from the viewer, in both fiction 
and non fiction subjects. The 
novel leaves the reader to 
visualise (in other words to 
imagine) colours, faces, shape*— 
in fact everything — whereas a 
television play leaves none of 
that to the imagination. 

Those imbued with the puritan 
work ethic, and the belief that 
all effective medicine must be 
foul zastrag, will tend, naturally 
to the feeling that the medium 
which makes you contribute most 
must be tbe more effective, the 
more desirable. 

Yet the truth is surely that if 
you consider the things that 
books do best apd the things that 
television does best you discover 
that they are not really com- 
parable. The ■ events inside 
people’s heads which form such 
an essential part of War and 
Peace have never yet been com- 
municated successfully by any 


"screen- — film or television. 

On the other hand no book 
could ever convey even an 
approximation of the experience 
of simultaneously seeing and 
hearing Kyung-Wha Chung play- 
ing Bruch’s ’Violin Concerto 
during the first of a new series 
of Andr6 Previn's Music Night 
(BRCl). The sympathy, the 
alliance. between notes or 
phrases *and facial expressions 
was of a variety and a quality 
which no printed list of meta- 
phors or similes could ever 
convey. Moreover even attend- 
ance at a live concert would not 
provide a precisely similar 
experience because the human 
eye cannot zoom Into close-up. 

None of the writers from 
Mickey Spillane to Ernest 
Hemingway who have spent so 
much time and so many words 
describing fistrtighis could ever 
have communicated the feeling 
of watching the black ballet 
dancer Milford Kemp winning 
his bout in the Britain/ 1". S. 
match on BBC1: the sound of 
the crowd's displeasure. Harry 
Carpenter's disgust and the 
bizarre sight of a boxer in third 
position all contributed to a 
cumulative experience which it 
is only possible to hint at in 
prinL 

77ic Under rea World of 
Jacques Cousteau i BBC1) for all 
its gratuitous dwelling on the 
luxurious trappings of the 
Cousteau operation, still provides 
one or two moments of startling 
beauty or drama (however short 1 
in each episode. Last week it 
was underwater shots of birds 
diving into and swimming under 
tbe sea fbr fish; and a brief 
sequence showing a weakly baby 
Brown Booby failing to win food 
from its parents in competition 
with a strong sibling: natural 
selection in action right there at 
the end of your settee, in an 
amalgam of pictures and sound, 
which — again — no book could 
contrive. 

Most vivid of all. and quite 
impossible for any book even to 
attempt, was BBC2's Sunday 
repeat of A Thousand Instru- 
ments into which Simon Preston 
compressed a guide to the 
Festival Hall organ and to the 
whole history of organ music. 
Showing the powerful sound of 
a chord produced with a light 
touch on a manual, and then 
raising his hands to crash down 
•on the same chord (producing of 
course exactly the same sound) 
Preston - provided an Incom- 
parable object lesson. 

No paperback could give that 
lesson. On the other band you 
cannot stuff a television in your 
pocket when going to wait for a 
train. The quality of entertain- 
ment and information supplied 
by the two media are often quite 
different 

What is realty' needed by the 
more sedentary among us is a 
pedal-driven television so that we 
can only watch Wimbledon while 
keeping fit — 


L»"tfrnrd Bar! 

Frank Lazarus and Sylvia Byrne' in ‘The Errk Satie Show,* which 
opened lass night at the Greenwood Theatre 


I Covent Garden 


Un ballo in maschera 


The new series of perform- 
ances of Verdi's Ballo in 
maschera in the Schcnk-Rcsc 
production {rehearsed by 
Michael Reanison. conducted by 
Edward Downes with a big-name 
cast) opened on Monday. 

The cluster of siars'includes. as 
jKing Gustavus of Sweden, the 
much -acclaimed Luciano Pava- 
rotti. Some ueil-wisher in the 
wardrobe should be encouraged 
either to lengthen or shorten his 
costume, which at present makes 
him resemble nothing so much 
as a composite of two of the 
flightier English monarebs — 
Henry VIII and Edward VII. 
Though he has one of the most 
notable tenor voices now before 
the public, Mr. Pavarotti is not 
quite the actor to rise above 
sucb a disadvantage. 

His singing is a different 
matter. One can concede the 
effectiveness and efficiency with 
which tbe voice is used while 
finding the rcsulL from an 
artistic point of view, sublimely 
uninteresting. Only once on Mon- 
day did efficiency turn to some- 
thing more exciting. The love 
duet took fire, and the fact 
should be grateftilly acknow- 
ledged even if the first to ignite 
it was Martina Arroyo, whose 
Amelia was grandly and 
eloquently phrased throughout 
the evening. Miss Arroyo’s tone 
does not flow quite so freely and. 


sweetly us it once did. but of her 
feeling for tbe music and total 
involvement in it. there was 
never a moment's doubt. 

The Anricarstrum. Renato 
Bruson. is a newcomer io Covent 
Garden, and a welcome one. 
wltji a voice -not large but 
warmly sympathetic, capable of 
much variety 3Qd « nuance. 

The Entertainment 
Guide is on Page 23 

Patricia Payne asked indulgence 
for a virus infection, but her 
Ulrica hardly needed it — she is 
a powerful contralto with a 
powerful stage presence in a 
role where complete success 
cUides many a more seasoned 
performer. 

The two conspirators. Ribbing 
and Horn, were forcefully sung 
by Gwynne Howell and Joseph 
Rouleau. Their mockery in the 
gallows scene was heavy — Mr. 
.Downes was more successful 
with bi?, dramatic moments 
tiian with the vein of elegant 
comedy that runs through this 
score. Orchestral playing rather 
drab in detail, chorus splendid 
in the ball scene. The nippy 
little monkey of an Oscar pre- 
sented hy Reri Grist remains a 
special delight. 

RONALD CRICHTON 


Florence 


ij . JIv W -; 


by WILLIAM WEAVER 


•J&ie. programme of this year's 
Mflg£io musfcale-Hhe 39th of a 
di$£ngmshed and bow venerable 
series — is remarkably austere, 
contemporary music heavily 
NpjffiaRised. It opened with the 
first Italian performance of Hans 
l¥emer Henze’s KSnig.Hirsch On 
Fedele d’Amico's fluent transla- 
tion 71 re cere o). This was fol-. 
toped by another Henze work, 
^Cimarron. Then the Italian 
aratniere of Paul Dessau’s 
Einstein, and then six. new 


ballets by Sylvano Bussotti, -a 
world premiere of an opera by 
the young Marcello Panni, and 
BdjarFs Boulez ballet Pli seion 
pti. For more traditional tastes 
a new production of Gluck's 
Orfeo ed Euridice ,- conducted by 
Riccardo Muti, and some con- 
certs and recitals. 

The inaugural Henze work was 
■well received by. the critics, but 
the public began dwindling 
drastically by the second per- 
formance. Even - in the revised 
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version of 1962, Kdnig Hirsdi is 
long. Written between 1953 and 
1955 (and first performed, in the 
original version, in 1956 in .Ber- 
lin). this is a young man’s com- 
position. Henze, then in bis late 
twenties, was emerging- from his 
Wunderkind phase and already 
—as critics have frequently 
noted — he was betraying (or 
flaunting) his longing for tbe 
South. Based, but very loosely, 
on a Gozzi fable, Kbnig Hirsch 
is crammed with ideas, as it is 
with characters and events. Not 
nil the ideas are arresting 
(Tartaglia’s music, for example, 
is -not on a level with the score’s 
finer pages), but much of the 
opera: is bewitching -(the two big 
tenor arias) and all of it is well- 
made, magically orchestrated. 

Bruno Bartoletti. the con- 
ductor. bad clearly studied and 
absorbed the score; his conduct- 
ing was -admirable for its clarity, 
feir its sensitivity to changes of 
pace, arid — no mean feat — for the 
fine playing it drew from the 
Florence-orche6tra. The cast was 
good. As the stag-king Leandro, 
tiie tenor Michele Molese sang 
accurately and intelligibly: his 
Is not a naturally beautiful voice, 
the sound Is often tight, and so 
he could not really convey all the 
tormented tenderness of the text. 
As the Creon-like Tartaglia, 
Claudio- pesderi was a master- 
villain. also laudable, in his 
enunciation. 

The two leading ladies — Maria 
de Francesca Cavazza and -Slavka 
Taskova Paoletti .(as. respec- 
tively, Costanza and Scolatella I ) 
— were less admirable in this 
respect. Admittedly the 
Scolatella part lies very high, and 
Signora Paoletti’s ethereal voice 
scaled those heights intrepidly; 
hut the test is important and 
should he comprehensible. 
Signora Cavazza looked nice and' 
incbcent (wearing a curious 
sailor-suit, like a member of the 
Angelli family c. 1920);' the voice' 
is; appropriately sweet, bur — at 
this stage anyway — not capable of 
much variety. Tbe countless 
smaller parts were all strongly 
assigned, - with a star tenor like 
Pietro Bottazzo in the brief role 
of Coltellino. 

, Roberta Gnicdardirii’s staging 
was -Inventive,, but the adjective 
must- 'here be understood as 
pejorative. "With the designer 
Pier Luigi Samaratani, 


Guicciardini decided to set the 
action In a vast room, perhaps an 
abandoned nursery, in a vaguely 
Northern castle. From two 
enormous anno ires (Pandora's 
boxes) some of tbe characters 
emerged: others appeared from 
the French windows at right 
others from the wings (one 
character teetered in. for no good 
reason, on a bicycle). The period 
was unidentified; there were men 
in Magritte-like bowler hats, and 
young ladies in sprigged muslin, 
as if fresh »from a 19th-century 
game of croquet 
The bustle nfever stopped: the 
corps de ballet whirled on and 
off, dozens of snpers scurried 
about huge chalky animals were 
wheeled past, the flats of a 
private theatre rose and felL 
Little of Henze's Mediterranean 
warmth survived, and the libretto 
— as complex as Die Frau ohne 
Schatten and as eclectic as 
Ariadne auf Naxos — became 
absolutely incomprehensible- Tbe 
sets and costumes, in themselves, 
were handsome, but incongruous. 
Perhaps Henze should have done 
his own .staging. 

Festival* Hall 


For less adventurous music- 
lovers in Florence there was an 
all-Schumann concert. Unfor- 
tunately. some key members of 
the orchestra were replaced by 
their less committed desk-mates, 
and the playing was altogether 
on a different (inferior) level 
from the Henze performance. The 
wind instruments were particu- 
larly tentative and not always on 
pitch; the whole concert bad a 
shy. hesitant quality. Tbe young 
American conductor Cal Stewart 
Kellogg, a pupil ■ of Franco 
Ferrara and winner of last year’s 
“Marinuzzi” prize, is a sound 
musician (he has been reviewed 
favourably here, for his work at 
the Settimana senese, where he 
conducted Spontini's Milton), 
but the passive resistance of 
the orchestra was too much 
for him. In his reading of the 
“ Rhenish ” Symphony there was 
no chiaroscuro, no drama, no 
romanticism. The piano con- 
certo — with Jean-Berard Pom- 
mier as the pedestrian soloist — 
also evoked yawns. 


Malcuzynski 


•-Witold Malcuzynski is a 
notably uningratiating pianist, 
for all his fame in Chopin. In 
the obviously ebarming passages, 
he refuses to charm: in’ fact he 
seems to regard the whole 
culinary side of Chopin-playing 
—succulent chords, pearly runs 
and the like — with dismissive 
contempt. He uses a little pedal, 
but never to make sumptuous 
orchestral noises. His bass line 
often proceeds in earthy thuds. 
The sound I think of as essen- 
tially Malcuzynski's is a purely 
mental phenomenon: a sort of 

crunch as he releases the last 

note in a phrase. 

Monday's programme, like 
so many in his 4(Lodd years 
before the public, was devoted 
to the Poet of the Plano, and it 
was all rendered as masculine 
pn»e. The only 14 big" work 
was the F min or- Fantasy, unless 
you count'the Second and Third 
Scherzi; the rest was polonaises. 


nocturnes and mazurkas. As 
often before, he began rather 
clumsily, seemingly disengaged 
— there were many wrong notes. 
Little by little be found his 
form: which means, above all, 
his rubato— a thing of extra- 
ordinary power and flexibility, 
always at its most disturbing 
and unforeseeable in live per- 
formances. *’ • 

It is not possible to say just 
how he makes Chopin mazurkas 
so big and black, sq. laden with 
subterranean complexities. It is 
not mannered playing, though ft 
to wholly personal — and, I 
suppose, unregenerately Polish. 
Conservatoire notions about 
graceful transitions and well- 
prepared arrivals at new sections 
go by tbe board; Malcuzynski 
never signals his punches, and 
yet et'erything be does makes a 
retrospective sense which is plain 
and unarguable. 

DAY ID MURRAY 
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JAPANESE CAR IMPORTS 


Second hand sales boom 


BY YOKO SHIBATA IN TOKYO 


JAPA^s IS experiencing a some- European car models which that the controls are applicable 1,783 foreign cars were imported, 
woat ironic boom in second-band are disappearing from Japan, at from the date of manufacture of compared with 7,559 a year 
foreign cars following the intro- least for the time being, include a car, not from the date at which earlier. The number of cars ini- 
auction of last April's strict emis- most of the high performance it passes the Japanese customs— parted from EEC countries in ; 
sion controls which forced a models with a few notable excep- as had been the case with pre* April was just 297 compared! 
number of popular models off the lions such as Rolls-Royce and vious controls. Car manufacturers with 4.971 in April 1975. 
m -iU eL BLMC'a Jaguar range. In the had already gone too Far in f or uj B which fajled To 

mere was a rush of orders popular range a car which has cutting down their production pass the 1976 emissions controls, 
all over Japan at the been gaining scarcity value In and shipment schedules for and which conseauentiv can no 
receptly^staged ‘^foreign used car Japan in the past few months is Japan, by tbe^end of March jo | onger jj C imported new. there is 



U.S. price 
index rise 



sanctions m 


six months 


BY JUREK MARTIN, US. EtHTQR 


WASHINGTON, June- 21, . 


By Pur Own Correspondent 


from 


WASHINGTON, June 22. 
U.S. CONSUMER prices rose 
by 0.6 per cent, in May. It was 


;AN AMERICAN church. group- -The United Church, of Christ; "secret ^Rhodesian. .Government'.. 
! to-day accused Mobil OH. of -tm. the *.ther hand; baa. bean lit owned, procurement-, - agent! 
being involved in an elaborate '.the forefront of American efforts established after UBLFn Jt 9ss 
} sanctiens-busting scheme , de-.to change corporate- attitudes CENTAL job. is to - determin. 


that it looks like becoming an of regulations which came in anyone wfao cares 
annual fixture. Dealers said many December disqualified them from secondhand European 
cars were sold before the Fair 


actually openfed and prices in a 
few- cases exceeded those of new 
models — or rather the prices 
which would be quoted for new 
models If they were still avail- 
able. 


1 966 Mini-Cooper 1,300s now crossing 
the sea to Japan. Price Y950,000 (£1,750).. 
Please wait patiently." 7 


to snip standards which will come into 
cars to force tFor imported carsi in 
March. 1978. 

Some companies are already 
doing this. For example the 
Rolls-Royce Camargue, which is 
due to make its debut in Japan 
within the next month, is already 
well on ils way through the 197S : 


Dealers sav that the reason for — 

i he foreign 'car “mania " is the tbe mai ' kc[ - even before the Japan, the concessions could testing procedure. Other manu- 
fear that foreign cars could eininiwion controls came into make all the difference. Its facturers. including BLMC and 


accelerating 
lion in tin economy from the 
remarkably low levels of the 
first quarter of the year. 

The May Increase in prices 
compares with 0.4 per cent, in 
April, which was double that 
of March, which in turn was 
double lhai of February. 

As expected and foresees in 
Uie most recent wholesale 
price calculations,, the major 
villians were food and fuel 
prices. 


compantfe' 


i to disguise Mobil's role .Lif the which allegedly, involved bogus, international 

1 process. r --.. / invoices and ho.th real and (Mobil. Caltex,. Shell, ySlV 

i The- report, by the Centre fori-'dummy corporations In South. lately -who. -retail legally.'^ " 
Social Action of the Uulred'&frica. was t0 protect Mobil from Rhodesia. . : 

i Church of Christ, is, sayfe,"tbe' possibility of - being dis* : ' MobiV.fbe fepori .claims, wi • 
j primarily based on. documents . covered in the act .of supplying responsible for -supplying T‘ 
iturnished to 


by i South oil to Rhodesia, in contravention desla .wUh petroleum, diesel ■ 
i African group called OKHEIA, = of United Nations -sanctions. avtur. the. aviation fueJ- GEPfe - 
i which is composed of whits - The report quotes what is said woold.tell Mobil (Rhodesia! jgfra 
; South ‘Africans who have- bieen'i to be a conidential interrial it -warrted aud the araer wpnrd^ ■ ' 
giving clandestine support to the memorandum, .‘drawn-, up- by relayed to.Mohil f South' Afric*?.' 
•black nationalist movemnts -in xrobil (Rhodesia), .the Rhodesian which would m turn selrtbC^ • 

; the contir.ont. - ^subsidiary. This runs ifi part: g u “« i ; 

Mobtl this afternoon vi tori “When orders for lubricants African StatMWned-^r , 


rood index rose by a. full 1 per a KT TrtnT,rf qrmiv» take'a number of differentfbc» 

Accordine from Uie last batch brought full of advertisements like this: Japanese that the 7S controls { cent, in May, following a 8.6 , intci n*Uuiial division ™! s ■■ (alleged h® . Mobil 

. in hv RT.Mt".‘« .TnnanpKP 3»nr waK *• 1QKK MlniTnnnBP 1*mnc nnw ari> tnn tmmh mil chmiM lio ! nar Mini Inamwa in Anrfl anal 1*0 Considerable CiTOrt 10 make Africa, aOOthef Subsidiary) 


virtually disappear from Japan's effect - _ existence explains why Japanese Volkswagen (which did pass the 

roads as a result of the April The Price For a new 1975 motor magazines nowadays arc 1976 tests) are telling the 
emission control* Accordine Mini froni ll,e last batch brought full of advertisements like this: 
to the Japan Car Importers in bv BI - MCs Japanese agent was •• 1966 Mini-Cooper 1300S now are too tough and should be 
Association only 77 fareL n n car Vl.62ni. (about £3,0001. To-day crossing the sea to Japan. Price modified or postponed, 
models have so .far qualified dealers are quoting prices of up Y950.000 (£1.750). Please wait The Japanese may stretch a 
under the new standards, com- to Y1.45m. (£2.685) Tor a 1975 patiently.” point or two to make life easier 

pared with the 233 models which second-hand Mini but in practice The vogue for foreign cars for the foreign car makers under 

passed the 1973 emissions stand- anyone who wants to buy is (including remaining avail- the '7S controls — possibly even 
ards. Of the 150 or so models 1ikcl - v l° have to wait several able stocks of new European moving the deadline forward a 
formerly exported tn Japan, months. models) was reflected in very little. This does not alter the 

which have not qualified under There arp an estimated 3.000 healthy foreign car registration fact that Japanese consumers are 
the new standards, about 50 arc nr so Minis (including Mini figures during the first four going to be starved of European 
apparently being withdrawn Coopers 3nd MG Midgels) on months of 1976. Registrations cars over the next year nr two 
altogether. - Japanese roads at present. It were up 14 per cent on a year and second hand dealers who can 

Most U.S. cars have cleared the tooks its iT most of these are aco in January, 12 per cent, in lay their hands on a few speci- 
regulations but only about one- b e' n 3 jealously guarded by their February, S per cent in March mens are going to make a 
fifth of European models have owners. But there may be some and a massive 22 per cent. April fortune. 

been approved. This is because shipments of second-hand Minis — the month in which dealers The people who will not be 
European countries have no fand of course of other European were presumably selling out the making a fortune are the small 
controls comparable to those l ' ars which failed the emission last stocks of "cars brought in companies who devoted them- 
beiny introduced in japan. Euro- tests) later in the year, thanks before the emission controls selves in the past to importing 
pean cars which have been to a £3P in the Japanese import started to bite. one or more highly specialised 

adapted for the American regulations which was originally «; er against these figures, the European performance cars. No 

market, where strict controls intended as a concession on new statistics for imports look rather one seems to know quite what is 
already exist, have in most cases <-*“ r imports. ^d. Slightly more foreign cars happening or has happened to 

been able to surmount the hurdle The concession, which was came into Japan in March than in These, but the manager of one 
of the broadly similar Japanese introduced just two days. before the same month of the previous was heard telling his friends not 
controls. For others the dial- the emission controls became year. But in April, the first so long ago — that he was plan 
Icnge has proved impossible. effective on April I stipulates month after the controls, a mere ning to open a noodle shop. 




African 


associates 


. Typically. ■ the report 

per cent, increase in April and i 1? 1 ? ,,u " ".{£“*■' ^ r T'„ would :go via' 

actual declines in each month , SU! ]L hv^£w» a, lv?'.» ales '^ re ^ Wo bogus companies .to Bfhtera 

of the first quarter. Beef tho>c msou.aerQ.chase isi used ,10 *Sg u Me.£®;Bjfpioratton' Etd-. saich tt ^ ' 

I Africa nave been Loiormed - -cf Anal destination of these calve jinhstdiurv of 'Freight 
ItiiO requirements of U,S. law." '.products. This Is necessary in; UiJ^UkSiffltaS: " : 

Mobil also took exception -io'pri* er ,. to . ^ shipping andiM- '* 


prices were sharply higher for 
the first time this year, as were 
cereals and bakery products. 
Pork and poultry cost much 
more in May than in April, 
while the price of coffee, which 


the fact that the report had ♦ken. js no Hub hehveen MOSA 'IJJobiL warding ‘.-company. 

of -tag South Afnca) and MOSR. (Mobil Exploretion would U 


. issued under the auspices „ ... . 

'People’s Bicentennial Commis-.-nhod 6513 ! supplies. 


_ . .then bit 

. , The. GENTA Account at' the- Ne 

has' been going up’ roir 'nearly ision. a radical left-v/ing -grdup.. papdr chase, which costs very lands - Bapk. (a South'. _ 
a year, rose by no less than 4^ (In its statement, the company . little to adjmmster, is done institutTon>. receive', payft^if 
per cent. Iasi month These quoted a recent Senate Commit-’- Primarily to hide, -the fact that -then pay S A SOI,i which- ‘ 
combined to more ihan offset f te€ report which , said tbat *e MOSA is in fact supplying finally pay Mobil (Sooth J 

1 commission is “a ' far I«ft- MOSR in contravention of U.S. GENTA would take deliver^ 


the big seasonal drop in fresh 


vegetable prices. 
The index for 


petrol 


'organisation whose true views sanctions regulations.’’ •' >• the. oik principally viathe- 

are closer to those of Cas^ra' and ' v The report charges that the Bridge railway line, and red! 


... i Mao than of our foundihg’ scheme was drawn up at the butelo Mobil CKhodesla) amAii 

motor. oU jumped by 0.9 per '.facers.- ‘^ behest of GENTA. the semv others. : •' . 


cent, -last month at the retail 
level after seasonal* adjus- 
tments the first such increase 
since October. This, too had 
been expected. 

Marginally more encouraging 
was the fact that the cost or 
services went up less sharply 
last month than it had earlier 
this year. However, the pic- 




f Senator fights over tax issue 


-. M 


BY OUR OWN CORRE5PCU4bjEh(T 


WASHINGTON. June-^i 




THE HITHERTO smooth path-.of .dearie unwilling to sacrifice beginning next October. V 


Japan $10.6bn. surplus forecast 


ih”' morc° 0 moderii!e U nite k> or ‘ ar - v procedure has bean’inide proved economic and budgetary In order to hold- down.^ 
: r more nioaeraic rate oi j luuinaiar. (h, mwIhk^ 


hat raised, with i the new CohScessional budgeti that role in the interests of im- cost in lost revenue ©f • 


BY CHARLES SMITH, FAR EAST EDITOR 


TOKYO, June 22 


JAPAN WILL register an S.l mate of only S4bn. published last with raw materials after the as well as by most of the major 

per cent. GNP growth rate and January. JERC, in an accompany- recession. Imports will eventually trading companies. These 

a visible trade surplus of Sll).6bn. ing comment on its figures says start growing faster, as well, but estimates (which ranged up to 
during its current fiscal year that Japan is now extremely JERC evidently expects this around $8bn.) all turned out to 
(ending March 31. 1977) accord- competitive in world markets and process to take time and to have be exaggerated, since the 
ing to the -Japan Economic will remain so for the rest or little impact on the 1976 trade eventual 1975 surplus was $5.Sbn. 
Research Centre c JERCi. one or this year, barring any major figures. The talk about a big trade sur- 

Jbe country’s most prestigious change in the yen exchance rate. Even Tor the 1977 fiscal year plus in 1976 is beginning to 

forecasting agencies. M thinks the sire of the surplus (ending March. 197S) the centre prompt speculation abnui the 

Both forecasts represent a could be the cause of inter- is forecasting a SS.Sbn. surplus, future exchange rate of thu- \Vn. 
marked upgrading or the Govern- national frictions. This is about the size of the Rumours which have circulated 

men t forecasts pul out nt the 
end of last year before it was 

recovery ^^as^^mder vva.v " °T h o M-'J ,l rl ?. . 1 0 ! a The JERC forecast of a S 10 bn.- Puerto Rico Summit seem to be 


[.increase in part explicable by 
the decline in Ihe cost of mort- 
gages, the first such fall sluee 
October. 

At the same time, the U.S. 
Administration was aide to 
report that in spite of the 
increase in inflation ar con- 
sumer level ihe average 
iVmericau's earnings went up 
in real terms last month by 
1.5 per ceuL An 0.8 per cent 


suddenly rocky by the old guard 'planning. ImdgeUrv deficit, fhe rest _ 

in the Senate, personified, '.The budgetary resolution. pro-. also sought ,to raise. ,air:.e$fi ; 1. 
this instance, by Senator Rus^eU. posed that Iasi year’s anti- $2bn. tbr<rosh tigWeaing uir^|5 
Long, the Democrat.. : £p[Mn -recessionary taxi cut' should be looohbies,.-T)ringing: net jc^l; 

Louisiana who is chairman of continued for the full .fiscal year of tbe-tai Bill- down :t» 
the Senate Finance Committee.- ~ 1 -> 

At Issue is whether Senator 7 ■ : 1 ™ : “T ’ ? TT ■' <• . ll "'v.^ra ' 

Long’s committee, the tax. writ—' » - - - .atf-- 

mg body of the Upper C ham b er . fipellQg .may: 


should comply with the 



directives of the Congress itself 
when it passed its budgetary 


increase in average weekly j resolution last monui. setting. - ...... - y?z 

hours ivurkcd and a IJT per spending ceilings and assuming THE U.S. House of Represehta-. J Alyeska Pipeline Serviire..^ 
cem. rise in average hourly an increase in Government ^ves' committee on energy, and. consortium buildiug tbe,-Iraevli4 


weekly [resolution last month, setting. 


BY STEWART: FLEMING 


V -V.: : : 'PfEW ^ORk; fime#|-; - 


earnings exceeded (he 0.6 per 
cent, rise in the consumer 


[revenues. l , power has begun to' conduct speiit about io deterau 

As it stands at present Seng- hearings Into the safety of the the faulty: welds and is spend^- 

<* T avkt L-caon -tn nracnpira hie fn. _ X v 1 1 • 1 j , ' ai : - *• ’ * ’ 


Gove-rnmeni forecast of a 


nlcm. 


crowth rate of 5.6 percent, still 1375 while iniLi-U will be im projection put out a week ago But there are indications that the 
stands, although P Government hv nnlv H ner cen ExnorLs have by Daiwa Securities Of a S9bn. rate might be forced up natur- 

officiaU nnw'^ Concede ^ nrivatelv wl n ,? a Thlt! If surplus for the 1976 calendar ally over the next p™ 

that it is *too low P ’ ? h e f" P ‘, C w k, "S “P J ?* ,£555 «( > ea ^ " ™ wor ^ ^calling that as a result of an in 

There is a more interesting hnaV<: II J estimates of a very big trade surplus dollars. The 

divergence bertreer, «H«r, pr® whli? ImpSt, “e suylng S s p Xu”te spring’ of^tvSr la ^Tok^' lorei 

^ 0n * 51 5- 6bn - lrade sur ' fively low because Japanese EJ l °? in J5?„ 8 . pn “VL? ,iwl 2L.S5 


plus and tbe^doverome'nT esTi- ind^try"iT stTn^eavily” stoT^S ^ pa uese forecasting ^ - cl0si ^ at “ 99 - 37 


agencies as against the dollar. Reuter. 


NIGERIA 


RO/RO services from UK 
& Continent direct to Apapa 


BFI Line offer regular R0/R0 vessels 
sailing monthly from Sheerness, Kent 
and Antwerp suitable for plant 
equipment, trailers, vehicles and all 
wheeled equipment. 


For further details , rotes, etc. apply : 

BFI Line Ltd. 63-65 Grutched Friars, 
London EC3N 2DD 

TELEPHONE: 01-468 4352 TELEX: 888340 


Terrapin likely to lose 
battle over trade mark 


up by 1J2 per cent., seasonally 
adju>(cri. last mouiti. 

The consumer price figures 
arc obviously perturbing, if 
not surprising, fo the Adminis- 
tration's economists.. They are 
still sticking to their belief that 
the underlj-ing rate of Inflation 
is continuing to run at about 
6 per cent, per annum, just as 
they did in the first quarter of 
th>' year when the statistics 
suggested it was barely half 
lliaf amount. 

The hope is that both the 


an extra 33b n'. in revenues .{fie committee is also considering line ’will be sound. 
: through tax changes as required -sending representatives ’ to. ' 




by the budgetary resolution. Hf-iqspect .the pipeline- to finct. out ’ wiS? 

has succeeded in wmnl^-Kyiether it. cm H* fiai&e(Lvni IMF^SE 3 S^GQLD£?~ 



Hie natural place 
to grow 


Leicester is right in the centre of.England at the hearty of a 
network of road, rail and air routes to the rest of Britain 
and Europe. 

There's plenty of new office, factory and warehouse 
accommodation - plus a skilled workforce of men and 
women with a proud and proved track record of working 
hard for their -living and enjoying the rewards. 

Your key .people will soon feel at home because Leicester 
complements its efficient new facilities with all the 
established big city amenities which help make life more 
enjoyable. 

Which is why so many successful companies now live here. 



4r4r&r 


LEICESTER 

Righldlhecenlie 


For full information and answers to specific questions 
please contact: 

Gordon K. Smith, Leicester City Council, 

Alliance House, Bishop Street, Leicester LEI 6AF. 
Telephone: 0533-50061 Extension, 239. 


series of procedural votes in thfe“target next “July and whether it . A * 7r >rn^w- t>ate 

Senate upholding hb. authority, can be operated safely.. • At/LliOfV DAIJb 

putting together, a position of There has been growing eon-. • % WASHINGTON, June 22. . 
all Republicans save, the most C enj about the pipeline structure THE-'- INTERNATIONAL Mone 

liberal and the old line demo- following allegations that X-rays tary Fund' (IMF) formallv an 

crats, many of them committee 0 f faulty welas have been falsi- nooheed to-day that it' plains h 

chairmen themselves, who have fied and that the number of sell 780,000 ounces of gold a) 

been threatened m recent years problem-welds is more extensive a market-related price on July 

by the reform movement in the than has been disclosed. \ - - 14 It set Augu&t ll as the’Mm 

Congress.. . The House committee tsSar; final payments by sne 

l(k . . . . , The . Ta ? 5S, 1 1*?®“' J*- - m ' scheduling ' further hearihge to bidders; Each bidder nfu-, 

U.s. i-mmumer and business inenselv complicated, containing try to get the facts bn the'§7bn. U p a S50.000 depbstt 
tan live will! this level. There : proposals that affect both alUax- pipeline; . but Mr. Barrett= has ounces wUJ be the :ralu^# 
b evidence that the consumer's i payers and, in some cases, indi- agreed that the best waj to\get quantity for' bids. AU the hoW 

sensitivity in inflation remains jvidual s and single corporations to the facts in addition to takfng will be delivered to' succeMhil 

sharp and that he might lose only. Senator Long has the evidence wffs to inspect the pipe- bidders at the Federal 

Overseas, now seems likely to b0 ura which now clears the wav I ^ c ®"? c dence ,r a,c | roputation^- of being the patron line. He said that this was under Bank of New York, the IMF.saift 

lose its 'battle for the right to for the 0erman courl t0 re rus^ 1 " C *‘ Pds lh “' 

sell prefabricated buildings in 

West Germany under the Terra- . . . „ , 

pin trade mark following a ruling important nder, however. It says JAMAICA’S STATE OF EMERGENCY 

to-day by the European Court that the German court is free' ** w RmBnwBiivi 

of Justice io Luxembourg. to protect the Tc-rranova trade 

The court has ruled that the mark and deny Terrapin the right 
Treaty of Rome does not stand l0 use jt s trade 'mark, provided 
in the way of a local court en- it is conv inced that fear of con- 
forcing trade mark protection or fusion is the reaI cau4e of tht . 
acting to prevent the use of trade tlerman compaBi's grievance and 
marks which could be confusing. jj j s nut siiupl;. a siuokc- 
The ruling concerned that battle 5creen f Qr an attempt to drive 
b.v Terrapin to use its trade mark a foreign competitor out of the 
in Germany against the opposi- market. , ... 

tion of the German uianufac- j n a wrmc-n «iminn the st; ‘^ °« Public emergency allow this sabotage of our coun- prospective 


BY DAVID CURRY BRUSSELS. June 23- 

THE British company Terrapin The judgment from Luxem- 
likely to bourg, which now clears the way 


I saint of special interests and is consideration. 


AP-DJ 



s desperate move 


BY CANUTE JAMES IN KINGSTON, JUNE 22 


candidate, 
more 



Since resort area feared — 

have been effect However, ;the - ToGfJst 
being Intern* Board has .soid tbere ate 



i L® . ? 33 r. P ro^p^ctlve t A 


rnent was sought by the Supreme seekin 
Federal Civil Court in Germany 
fthe Bundesgerichtshof 
Karlsruhe) which had been 
asked by Terrapin to reverse a The German federal court will 


geney. 

- The 

SSl'MffSi: >dare “ eS Par,ia: tolVaUon.-, Tte 

th. t lgM * t &. fiav , e . bis . Caae Teviewed-secuuty forces have recovered 


aQ&ter, 

._ _ r .„ r , fuioHS; 

directly attributable' to the 
senev,- r . ■ 

main trouble spots J 

tayje- been relatively 7 calitf 

Han 


hi hi nh rnn ti n o of detentt on and the found in the w^stetn part oftte 

I focus Of most of the efforts of Oppositifn jSESf roteweW any detainee ^decided isj^d wbat they bhlimm to W, 


1973 decision of the Munich now have to give its verdict , cnHliKrrftwm m » J 2"S lca , ^ abour by the 

appeals court which had told which, in the light or the Luxeni- * ‘ r r)f 1 °p, 1 .; rnf . Minister Michael d 9 fec , r ® d ' Minister, 

f ha Rritich ^nmnlTlV t rt cfnn hmirn' niiinn lit-.. r-,unnr. I n,en f Pi’imc Minister Aiicnac and publicly stated that the JLP 7 >h« lit 


the National 


the British company to stop bourg ruling, looks like favour- iM-nlcy 
using the Terrapin name. ing Terranova. 1 


Security factory for making- -.fa'otitCTL 
Suns which cons ti hitp » large j 


Sweden-Sovinflot venture 


identified 

ing 

JSnSSS “T*" ^ GwaSSentT'tto ii.V of ariy t^m^-wlirSSS^^ 

• _ | ing lacked motive.. The political ) ■ ■ ' • uso - 

SOV.tNF L °T the agent for the vessels, according to the Swedish parti „ Inade it known that they The test of the wiqHntn nf iht> .^e progress of . Ihe; seen 

Soviet merchant fleet is estal>- Communications Ministry. The? | disowned the gangs to which, it A11C UI Wlbaoin Ot LOe UnpOSlLlOQ Of the farces. 'in 


BY WILUAM DULLFORCE 


STOCIOfOLM. June 22. 



sion of the Soviet fleet into the ScaaSoy secs the possibility of I Government That there were 


foreign and local elements work 


international shipping trade. The expansion, 
move is of particular interest, as Prime Minister OJor Pulhte 
it follows recent complaints from brought up the shipping issue 
hard-pressed Scandinavian ship- during a visit to Moscow in April 
owners' that the Soviet fleet has and further talks were held 
be?n undercutting freight rates earlier this month during a visit 

and carrying cargoes at prices to ^ Stockholm by the Soviet l moving to establish ^ Control over forces of law and order, 
which would be uneconomic for Shipping Minister. ... 


January; 

-.Tfie limited- reaction.' so f3r. 


Diet* 

satis 



the bauxite industry, and that know 


the right to defending himself in : Cbeddi Jagans PPP gUrisi 

election court. .There should be .concern* Burnham.. Govern meat in- 


contribute 60 per cent. Under Swedish shipowners and ScanSov I men i claimed. 

Swedish law two-thirds of the could form a bridge between 
directors will be Swedish, as will soviet and Swedish shippin 
the managing-director. From inusresrs. ■ 
next year the company will act 

as general agent for Soviet ship- -y ■ . . , __ _ 

ping interests in Sweden. leiepnOfie flear . | also indications," he said, “that security' "forces. effeef -. of- providing 

handling The Soviet liner traffic _ ,~l . . ' ■ I ihe stage was to have been set When the state of emeraenev security ftr those who wanrlb and violence/" 



country will witness ulvil dis- aonoupclng the emergency. Mr! jsiand teve aiso C balcei -rtli. 

in announcing the Mate of obedience. Manley said the elections would Go vernmenl's move.; ' 

i.*m urgency from noon last 5atur- The^ JLP immediately denied take place when they, are due, .JTfce .test of the wisdom of the " Of 1 


e ex- a 

--- -- . . -- _ contains and re?- 1 

greater -duees._ the Incidence .of erintfe" ’ HH] 

. Ay rhriitnnhaN i....; i“*'- . '■r — . r~- "“cu ui« oiflic «i eiutuiieocv Hecarjxy lui tuuse woo uianr to Md violence. - .-.It. '■I 

between Sweden and other parts ** Chnstopher Lorenz 

of the world as well as the Soviet THE 
Union. lions 

ScanSov will give Swedish blow to _ 

business “ new transport alterna- a licence on an advanced ence in the lawfully elected outside the resort town of reply to the claims by ihe JEP Jaw and ordef. Mr Mflnift^- 
tives on already established telephone exchange system from Government, and the constitu- Montegp;, Bay;, and which was earlier ttrfs year tbat.the Govern^ little alternative^ " : 

markets and also offer transport Northern Telecom of Canada. tlonally established security bought last week by the Govern- m«it iatflfidril to fmpose a staSf tba't th^GQ^Bment hasdow 1 

solutions on markets which are The agreement announced forces of the nation.' ment of emergency, and postpone gone ; to this extreme 

Twn of the three JLP msmhaw timiF -Thfl -Jawairtm ronri l i i itl nH- 'i'HTtn(i> finU ' r£vr- 



established 

.. . ... _ announced I forces of the nation/’ 

not at present regularly served." yesterday,~gives T eleverket (the | He said Lhat these events and 




cent, is parried in Soviet technology 


— — — ■■ ~ • * • 1 "uv — -w .. win uciea- .lUUidi iuui bvuuvnui'iuc t7yixir •nut:)- pef 

ranm.t and will jim sUnd Dy antf tion on tbe first day is also a hotel owners io. the oorthTcMst y $* . 
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South Africa fears oyer 
lack of long-term capital 


BY GRAHAM HATTON 


JOHANNESBURG. June 22. 


Lockheed 
inquiry 
arrests 
in Japan 


Success at Riyadh talks 
is predicted in Damascus 


journalists 


BY ROBERT GRAHAM 


DAMASCUS. June 1 12. 


: A SCHOOL was burnt to-day In of the political uncertainty in no outward movements of capital l TOKYO. June —. 

. -lie Pretoria township Q f the country. One of the town’s have been permitted since 19B1 JAPANESE police to day 

gfrRankuwa but other townships leading carpet companies had -without prior exchange control jested four men. including 

t/gre generally quiet after jester- told him that saJes this week approval — generally not given. three airline officials suspected 

• iay's rioting and arson, in which were a fraction of normal. Even emigrants arc pr emitted receiving $170,000 from the 

■ at. least 13 people died. The But Pretoria is .not . unduly ,0 -take out no more than half aerospace company, 

death toll since last Wednesday worried Officials explain that toeir assets, with the balance T _T. h .!f_« lI, e first by 
Is, now over 140. In townships the cc ^j QIU y hus*tost passed transferable after five years. nrn i JL ’h 

: *28? in ^■srssss: *£SiES£‘SS?Ur2& 


. Damaged yesterday! 


■‘While it as generally accepted hundreds of millions of rands of Johannesburg! stood at 82 li.S. prini( J Atinister Taken Mik " ° 

jere that foreign risk capital, as cash into the economy every c ® n,ts -’ against the offiaai ex- Cbar „ ed Wlli vioiatinn -if 

• **11 as' Idns-tcrm loan camral. month. Thi* rnsh has filtered clian ge rate i*t HA. . violation of 


Well as' long-term loan capital, month. The cash has filtered ci.ange rate or ha , J foroimT exchan-e Z 

pill now be more difficult and through to the business com- The big worry, however. ls i tra( i e CQr ,', rQ | u w w __ _ . hr % 

*tly -to attract (A major pubic munity. which has used much of £* **£*. 'SOP :i e “* e officials of A ! Ninm.n Airwave- 


V(*r tq v 
T ^ i id\ 


. -osuy-w aiitac.i major pumc mutiny. wnten nas usea muen ot , lh t fhTi officials of All Nippon Airwave- 

. Corporation to-day said it would it to pay foreign bills and cancel J^.L mana-ing director^ Mr Vviii 

Meome much more difficult to foreign credits. Hence the steep ^ S?SSnS£ Saw* m*. Hisavori Aoki. Xdr 

- irrange-.e^n syndicated loans) fall in the foreign reserves. “ run ch SUC ee e S iS h;!fv“ of ANA’s accounting department: 

th , a - °® c 4 5als ^Plato; though, that in g ke cur ren? Sit. South and Mr. Tadao Ucki. chief of the 

• f«Y little. long term money was conditions will change dramatic-. Africa will still need upwards of business and international 

• •' “S* 03 V 1 anyVay ‘ *115-' iQ Ju, >’ w ben hew tax rates R1 bn. of new cap i tal every veari departments. ‘ 

■ acccmnt «art to bite new domestic loans if it is l0 aehieve 3 rate ' of! Police also arrested Mr. 

■ n °^ nan *f d are launcljc d and the Govern- economic growth that is highlTusbiharuOkubo.formerrnanas- 

OTtb^hort-tenn ioans and credits meat starts to rem. back Jts own enough t0 prevent Black un-ling director and adviser to 

. /pt-which toe country is already spending. The result, officials euipiovinent from rising. ! Marubeni Corp.. on suspicion of 

- wying a heavy polidcal risk say. is likely to be a severe At pr0SL . nt it is ris j a ., bv a ,[ giving false testimony to a 

nemuun- In the second quarter liquidity crunch, which will ]ca£t j 0l 000 a monQ] ” <• ' Dew I parliamentary committee. Maru- 

lflTB even this dried up and once again send businessmen worksekers find themselves U one of the top trading 

• ie foreign reserves plummeted, abroad to raise foreign credits. unab | C tn aet j obs Greater i firn,:i and Lockheed's funner 

• ;t is expected that the capital It is. therefore, expected that unemployment, it is said. is| agent in Japan. 

- .recount as a whole could show a the rate of decline of the foreign likely to result in an even! The scandal broke into the 

a), net flow tor the second reserves will slowdown. greater number of daily arrests j °pt*n last February when a U.S. 

juarter when tns figures are Certainly, nothing .like the under the pass laws (Blacks are] Senate subcommittee heard 
Inally published late in August, massive outflow of capital that generally forbidden by law from | testimony that Lockheed paid 
A' bank .manager ■ [ spoke to followed the killings at Sharpe- being unemployed in the urban i SI 2tu. in Japan as part of its 
. today said many of n is customers vilie in 19G0 can be expected, areas! and this could lead to I overseas sales campaigns, 
ctpect sajes to suffer as a result Pretoria claims. That is because more bitterness and frustration. j Public prosecutors have sought 

. . ‘ ! American assistance in umnask- 

— __ j ing Government officials said lu 

I have received illegal payment*. 

-w 9 — ^ • -a v w -m - ~r •*->*- ■ P ro ^ ress has been hampered 

: Rhodesia President blames U.K.ISSS® -■= 

m ' ;upi " 
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THE PRIME Ministers of Syria 
and Egypt are expected to paper 
over the differences dividing 
their two countries ar their meet- 
ing beginning in Riyadh to-inor- 
row and pave the way for a 
successful summit between Pre- 
sidents Assad and Sadat. 

This is thy view of informed 
sources here. Of particular sig- 
i nificance i* the inclusion of the 
i Syrian Foreign Minister. Mr. 
] Abdul Halim Khaddam. in the 
: Syrian delegation. He is regarded 
as one of the elements within the 
'Syrian leadership who has taken 
| the stronvesL lines against Egypt 
! since the Sinai agreement last 

i AUgUSL 

| Already an agenda is under- 
stood to haiy been broadly 
i agreed. The basic elements of 
i this will be i>j provide a formula 
! whereby Ec;- pt will restore dip- 
i lomatic u-iations— cITectively. 
1 though not formally, broken ofF 
two weeks ago at the lime of 
the Syrian intervention in 
Lebanon — and a framework in 
which Syria will refrain from 
| direct and indirect attacks on 
1 Egypt's aee-?:>ianc«.‘ of the Sinai 
[disengagement agreement with 
Israel- In private Syria is under- 
stood to haw agreed to this, and 
is understood to be going to the 
Riyadh meeting. • being held 
under Saudi auspices without 
i pre-conditions. 

In addiiiC-n. the par tier, are 
expected to arrange for an end 


to Egypt's opposition to Syrian 
efforts ta settle The Lebanese 
crisis. This would involve no 
more active support of the 
Palestinians in antagonism to 
Syria — in the wake of The Syrian 
intervention two weeks ago. 
Egypt has come out in strong 
public support of the Pales- 
tinians bv alluv.-mg them to re- 
open their long closed radio 
station. 

The meeting at Heads of State 
level between President Assad 
and President Sadat is unlikely 
to take place for at least another 
week. President Assad has 
undertaken to visit Yugoslavia 
and then Romania from .Tune -5 
to 27. and the meeting would 
probably take place sometime 
after This, according to reports 
circulating here. 

For over two months Saudi 
Arabia backed by Kuwait has 
been seeking to reconcile Egypt 
and Syria who<» cleeu divisions 
provoked by the S ; nai Agree- 
ment have been txacc-rb rated by 
the Lebanc-sc conflict and Syria's 
full intervention there. At least 
two previous mediation efforts 
have proved abortive. 

For ’ Syria. Egypt's acceptance 
uf the Sinai Agreement was a 
“ surrender." effectively remov- 
ing Egypt from the confrontation 
with Israel. It also left Syria 
alone u> thr«itiain champion of 
the Palestinian cause. 


In rrequeot public statements 
Syrian leaders have said that 
reconciliation with - Egypt was 
impossible until the Sinai Agree- 
ment was scrapped. But Egypt 
enjoyed Saudi support for the 
Sinai Agreement, and Syria now 
needs Saudi financial assistance. 


By Wong Suiting 


Not only dues the Lebanese 
crisis have serious effects upon 
Syria's finances but even betore 
this, Arab assistance — especially 
from Saudi and Kuwait — has 
fallen far short of Syrian expec- 
tations. This year’s budget has 
been cut by a 1 must SO per cent, 
from projected expenditures, 
according to informed sources 
here. 


Alsu Syria is suffering from 
loss of revenue from oil transit 
dues following Iraq's stoppage of 
the flow of crude through to the 
Mediterranean. The Saudis have 
used this as a lever to persuade 
the Syrians to meet with the 
Egyptians. 


Another consideration has been 
the fact that Syria, through its 
open intervention in Lebanon two 
weeks ago. became very exposed 
diplomatically, and caHnot afford 
to risk unnecessary alienation of 
Arab state*. Nevertheless, this 
does represent a sharp turn- 
around for Syria which is now 
expected to merely “ agree to 
differ in silence with Egypt over 
the Sinai Agreement. 


KUALA LUMPUR. June -‘"J. 
THE Malaysian :i :i . I Sirgapur" 
Governments have iiiM-bi.-cd ;m 
intricate plot b> f'*ur ‘ #, n'" r 
Malay newspaper ediior-’ ’■» 
ven the Malay population m the 
two territories to Communism. 

in separate statements 10-day. 
the Government-, accused Saioaii 
Ismail. a prominent Malay 
journalist and 'vrib-r. oi 
the master-mind of th.- pKii 
which involved creating dj-s-p.ur 
and disimit., among l!ie 
undermining ihe<r r>. si net- '•> 
Communism bv ri-iieuling isl.en 
and t'omentiuv mler-r.i-.ui 
hatred. 

Mr. Sa m;:d <52». uiuna.iiig 
editor «>f tin; New Fi rails Times 
the liiggesi news paper .n 
Malaysia, was a.TeP.ci by t!:>- 
police in Kuala Lumpur ea.! y 
this morning, inaefner with Mr 
Sam uni Amin, liu- news 
of the Malaysian l'-eri : J HiW'*i 

The Other two journ ilssi*. Mr- 
Tussein Jahidin. vdip.r of lb' 
Singapore Berita 1 i«. and V: 

Azmi Mahmud, assistant editor, 
were ariosi i-il b\ the Sir.gap-:e 
autiioritie'i ia*l week. 

The Malaysian Hu.-ii-.' M'-riisi'v 
claimed Mr! Sam.ii ’v.i- ■■ n.ei i- 
her of the Malayan L''.ivi.r.i-.:n;al 
Party, who was detained b ii 
British in Singapore i.t I 1 f- r 
three veai'S for hi, Oimi'ti.n -! 


activities. He mi- ruled t“ 

Malaysia in 1959. 

In its statement. Sing.-:«i , '‘- 
Government said Mr i>. is 
and Mr. A7iui had j.rimi'Aed t--.d 
they were being directed ny Mr. 
Samad in their su'-wen-ion p . 


Syrians begin Beirut pull-out 


BEIRUT. June 'Si. 


Pakistan probe 

WE DEFEAT of the nationalist opportunity to debate it. and at far-reaching consequences for- m 

-terrorists" is Rhodesia's prinir thp end of this debate' the Gov- Mu/ambique itself in the form of 1 inf a TIfIVTTIPntc 
ibjecbve and "an essential pre- ernment would indicate its lost revenue and large-scale un-; paj Illtlll> 

:«fuisite to toe attainment uf an position on implementing too employment. ; j_ ba , 

.... nttmal settlement," the Rho- recommendations. ~ In reC ent months there had 1 

lefiiin President Mr. John The Rhodesian President been a considerable upsurge KARACHI. June L’2. 

tfrathall, -'jaid to-day. • attacked both Britain and the j n terrorist incursions into THE PAKISTAN Government 

-In his first speech from the u.S. tor encouraging terrorism. Rhodesia from Mozambique, will hold a thorough invwttiaa- 
. itronc opening o new session oT hoping to "ward off” further This would have occurred tion into toe reported payment 
he Rhodesian Parliament, out- Communist penetration of regardless of the outcome of of largo commissions bv the 
-- imng a largely non-conlroversial southern Africa bv seeking an talks with the African National Boeing Aircraft companv in con- 
, lomestic legislative programme, early handover to Black nile id Council which broke down in auction with the sale of i l planes 
l|lhf* - President repeated recent Rhodesia. The judgment of these March because of the “ unaccept- to Pakistan International \irlioes 
LiV^vernmeut warnings to Mozatn- Governments was ’’entirely at ahlp demands" of the ANCf in the 1960s. 

Jrfqiwund Zambia on the dangers fault," the President ^sald. adding which was QOt prcpurod t o The Minister of State for 
if “ harbouring terrorists." While that anv such handover would ,,t anv-thin^ short of A *l er jv. , ,, 

: he Rhodesian Government had lead to internal strife and chans , mm S diate Black* government. Ahmed said t^d^m' the 

^ bC ^ t0 Wrathall said that toe Senate: Ire dcl^mi^d^o 

: vm- me e itm« are neces.sar^to "My Government has no inten- ANC “and th f bo f l S" " f U '’ , , 

. preserve the integrity of our tion of permitting Rhodesia to be " h 4 bH P ° | . d . Tbc sa,e of lhc Boeings and the 

wrders." sacrificed in this way. to appease * « m lst-toMsh in Rhodesb al,escd - aCl :fP la " ce of b 1 n, ' t ' s firs t l 

As anticipated, the speech the Communists." Mr. Wrathall ^ ^mmunisi ^^diclatorShin^ alon^ 7??° m t ,H,° Sen , a , 1 - C l4St w , ck 

Vom the throne gave no hint of said. to Sr ha in Samh& followi . n » ^ publication of a 

he Government's plans for toe Thanks . to contingency ,lic lines of that m Mozambique, news item in the Wall Sueet 

ccoinmcndations of the report planning.: the effects on the Mr. Wrathall said that the Journal that Boeing had paid 

n racial discrimination pub- Rhodesian economy of; the outlook for the Rhodesian large sums as commission to 

“ished last week. Parliament Mozambique border closure had economy appeared to be improv- bring about sale of Boeings to 

'.‘Quid be given an “.early” been minimised, but there 'were mg. PIA : 


By Iqbal Mirza 

KARACHI. June SI. 


ij m-1- !v: 
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SYRIAN truups lu-cluy began 10 
pack up and K-ave the vital area 
around Beirut airpoi-L making 
way for Arab peace -keeping eun- 
ti agents v.hkb have arrived to 
supervise j new truce in 
Lebanon. 

But while the conflict betv.c-en 
the 13.000 S.vrian l roups in 
Lebanon and the coalition uf 
Left-wingers and Palestinians 
showed .dens uf casing, there 
were ominous eruptions of 
violence on Lebanon's other main 
battlefroni.-. 

Both Lcfi- and Right-wing 
sources reported that fierce fight- 
ing began at dawn in the Moslem 
and Christum suburbs south-east 
of the capital, particularly around 
the isolated Palestinian refugee 
camp of Tel al-Zuater. 

Near the airport, Syrian troops 
loaded weapons, tents' and 
bedding into the same Syrian 
trucks marked " Arab Security 
For,ce,” wnich brought the 900- 
man peace-keeping units made 
up of Libyan and other Syrian 
units here yesterday. 

The- appearace of the new 
Syrian forces, in a neutral role 


has prompted see plies to puinl 
out mat one Sjrian force has 
siunly been replaced by another. 

Sume uf the Syrians wbo 
entered Lebanon several weeks 
ago mut ed south from Beirut to- 
day and took up new positions 
near Sidon. One convoy of the 
Sjrians. v:ho>e trucks pulled 
guns and rocket launchers from 
the positions near Beirut airport, 
was given a Palestinian escort 
through territory held by com- 
mandos and Lebanese Left- 
wingers. 

But at aoon as they reached the 
outskirts of Sidon. the Syrians 
dismissed the Palestinian 
military police and dug in at new 
positions. The commandos.* who 
had planned tn escort them 
further into the mountains, 
finally formed up just 200 yards 
from the Syrians. 

Arab Lea gild secretary-general. 
Mahmoud Riad said in Damascus 
yesterday that Sudanese and 
Saudi Arabian troops would join 
ihe Arab peace-keeping force 
shortly. This would help remove 
suspicions of any bias cm the parr 
of the force, observers said. 


About 2U0 non-Lehancsc left 
Beirut to-day on a British- 
organised road convoy bound for 
Damascus. 

Reuter. 

• Pan- Arab military' force* in 
Lebanon pose a new political 
threat lu Israel. Prime Minister 
Yitzhak Rabin said to-day. AP-DJ 
reports. 

The inter -Arab peacekeeping 
troops “du nut seem to hold any 
imntcdiaie military danger. The 
main problem is the political 
aspect of this development. 

The Prime Minister indicated 
that Israel's new worry was that 
radical Arab states far away from 
Israel had overcome political 
differences and were joining 
forces to send troops to Lebanon. 


Hong Kong's 


recovery 
j sparks fears 


HONG KONG, .him- 2- 


ON OTHER PAGES 


International Company News: 
Scandinavian glass 
Multinationals reply 

Allianz rights issue 

Fanning and Raw Materials: 
EEC farm ministers 
Sisal target price 


HONG KONG is . a 

very speedy icunomu- ivcu -.•■■■ ■' 
such as no uiher covin try cm 
match, the i.huirm;. i ei the 
Federation or Hung Kuii-.’ Indus- 
trie.'. Mr. James \Yu 

However, hi* to id thr; fed', ra- 
tion's annua) meeting tha: he 
viewed the recovery with -:.ii\ed 
feelings. While th.* 
unique industrial si'»rr*uiv 
enabled it to .meet 
changing market cmul Irion?, the 
recovery had caused many pri-b- 
loin:. 

These problems inc'vnb* si .- 
danger of over-e:<i*an^i<tu. ri<- 
mushrooming of sni.;*! | 
creating excessive internal cum 
petition and also rising piuit-ru! 
and rental costs. 

Reuter 


"We’d like to think 



TUT* 

9% 


because were terrifle. 


The in-flight crew (right) may have something. 
But of course evervone has their own idea. 


V At UUL ui YVJUL- 1100 U 1 V .11 UVV 11 1 UVU« 

A 1 5 |I|V ■ - . 

I v Bill Slattery, vice president of schedules, believes 

TW¥s 280 departures every weekfrom Europe, 

North Africa and the Middle East explain whyTWV is 


Harriet Korn, director of in-fliglit, puts up an 
interesting case for the choice of 2 films and 8 tracks of 
international audio on every Tfans\\brld Service flight. 

Dieter Buehler, head of dining, says thatthe choice 
of 3 meals in Economy and 5 in First Class is a much 
more satisfying reason. 

Jules Rondepierre, interior designer, suggests that 
TWVs wide, body-contoured seats in747 , s are more 
to the point. 

Andree Picq, groimd hostess, offers die unique 
reason of TWVs exclusive Newark terminal. 

And pilots are certain thatTWA’s consistent on- 
time perfonnance is a much more important factor. 

But itmay justbediat Charline, Kadiryn, Lewis, 


Denise, Art, Neal arfeL ^Jane are right. ___ 

After all, they get to knowyoubetterthan BS3 


anyone* 


ft- iiicil Jtiiiu!: *: Kiiwii tttcic ia <i norh-itai diaffie i« imiifiiH Mlirtan a an; and scNicoiitiib btotresu in Ltonsn^ u& an^ 
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French capital gains Bill 
survives crucial amendment 


German 


textile 

orders 


THE ITALIAN ELECTIONS 


-- .Si 




Business greets the result calmly 


BY RUPERT CORNWELL 


PARIS, June 22. 


AFTER THREE weeks of torrid the National Assembly. imttee stage for “study," thus 

debate which provoked a serious Earlier this evening the pro- effectively killing off a Bill that 
poitical crisis, the controversial posals survived a make-or-break President discard d'Estaing has 
French Capital Gains Tax Bill amendment that would have made the touchstone of his 
at last looks close to approval by pushed them back into the com- credibility as a reformer. A final 

vote will now be taken to-morrow 


Nestle drops three of 


four libel complaints 


BERNE, June 22. 


THE Swiss-based multinational 
Nestle Fond Company to-day 
withdrew three nf four com- 
ptjjnt*. it broueht \n a 
criminal libel action against 17 
young Swiss who had attacked its 
baby-food promotion methods in 
J hir’d world countries. 

A lawyer for Nestle. Mr. 
Hanvpeter Walt her. told Berne 
District Court f h»' company would 
proceed only with a complaint 
ac:ijr>*t the title of rhe pamphlet. 
■•Nestle kills ha Mm." published 
in May. 1974. by a ihird world 
ar*iorj group in Berne. 

Two of the complaints it with- 
drew related to allegations in the 
pamphlet thr.r Ncdie and other 
com panes had indulged in un- 
ethical and immoral activity, 
and that by its sales promotion 
policy Nestle had been responsi- 
ble Tor the deaths of. »r ohvslcal 
and mental damage to. 
thousands of children. 

The third withdrawn compla’nt 
refci-rcd to statements in the 
osmphlet- that sales rcprespnt.i- 
iiv<»* frt| Nestle baby foods in 
d-v?lo:iin-_ countries had been 
d“ a «i:d a? nurses in give safes 
•ne- bod.- a £ ..:--nrific appearance. 


Mr. IValther announced that 
Nestle was withdrawing the 
complaints at the start of what 
were expected to be final hear- 
ings in the two-year-old suit, 
which comes under the Swiss 
penal code. 

Mr. Walt her gave no reason 
in court for Nestle action. But 
he told reporters outside the 
courtroom during a break that 
the company wanted to facilitate 
the court proceedings. 

Judge Jnerg Sollberger said in 
court that Nestle would have to 
bear the costs incurred by the 
defendants — mostly students, 
pastors and teachers — in pre- 
paring their defence against the 
complaints now withdrawn. 

Eleven members oF the Third 
World Action Group which pub- 
lished the pamphlet are before 
the court along with four other 
men whu summarised the docu- 
ment for a newspaper and two 
who published a poster based on 
the pamphlet. 

The pamphlet accused Nestle 
of responsibility for the deaths 
nr babies in third world coun- 
tries 
Reuter 


afternoon. 

Only 20 diehard GauLlists sup- 
ported the so-called Bignon 
amendment " which was rejected 
by 250 votes to 207. That It was 
thrown out is all the more signi- 
ficant m that it had been used 
as a Sword of Damocles by the 
rebels who would have joined 
forces with Lhe Left-wing opposi- 
tion had changes in the original 
Bill not been sufficient for- their 
taste. 


depressed 


BY DOMINICK J. COYLE 


■ ROME, June 22. 





By Guy Hawtin 


Even so the price that the 
Government will have paid for 
keeping the coalition together 
will he high. The final text is a 
shadow of the modest scheme 
unveiled by Finance Minister 
Jean-Pierre Fourcade on April 
20. lo its initial form it would 
have produced an extra FrS.l.lbn. 
t £130ni.i in fresh revenue but 
M. Fourcade to-night put the 
figure- at Frs.500m.. barely 
enough to cover the administra- 
tive costs of the new tax. 

Us precise shape is still un- 
clear as the Minister was fight- 
ing late into the niaht to soften 
amendments pushed through 
•vi'h which he disagrees. The 
main uniat at issue concerns 
bonds which he wants exempted 
hut which the Assembly insisted 
should be included. 


FRANKFURT, Jane 22. 
WEST GERMANY’S textile 
manufacturers remain dis- 
appointed with the inflow of 
orders daring the first four 
months of the year. While 
there have been measurable 
improvements In both produo 
tion and turnover, orders 
remain depressed. 

April figures the latest 
published by the Textile 
Industry Federation — show 
bookings at 2 per cent, 
beneath the level of the same 
month of 1975. Twelve months 
previously they had risen by 
7 per cent.-OQ the April, 1975. 
performance, bat this was 
before the industry re-entered 
the recession. 

On the other hand, April's 
production figures show a 9 
per cent advance on the com- 
parable month of last year. 


This apparent paradox is ex-j 
plained by the fact that capital; 
loose* which bonds frequently 
produce could be offset against 
•asins on share dealings, thus 


despite the fact that -there 
were an extra two working 
days In April, 1975. Turnover, 
which In March rose 19 per 
cent, continued upwards, but 
with orders still depressed, the 
Federation is by no means 
sure that the steady rise will 
continue. 

In the first quarter of 1975 
turnover was up by 10.5 per 
cent against the first three 
months of recessionary 1975. At 

The industry Is hard put to 
explain the continued depres- 
sion In orders. The Federa- 
tion tentatively put forward 
the view that the changes in 
the calendar could be partially 
responsible 


j CALMNESS rather' than any 
] spontaneous enthusiasm has been 
j the immediate mood in Italian 
business circles following the 
week-end General- Election. The 
Milan Bourse 1 to-day was de- 
scribed as being Quietly active 
but generally restrained: the lira 
dosed against the dollar at 850 
compared with S53.6 yesterday, a 
moderate improvement which, it 
appears, owed nothing to Bank 
of Italy intervention. 

In one sezise, perhaps, this was 
a somewhat conservative re- 
action to an election result which 
failed to fulfil the widespread 
Press forecast here that the Com- 
munist Party (PCI) might well 
emerge as the largest single poli- 
tical force in Parliament. 

It can. however, be viewed in 
reverse, since there is little doubt 
(or at least there was none in 


Bank of Italy circles) that such 
a PCLadvance would almost cer- 
tainly have resulted In a further 
sharp run on the currency and, 
just as likely, a renewed plunge 
of prices on the Bourse. 

Thus, fee actual response, to- 
day has been generally encourage 
ing, in terms of an immediate 
electoral- response, but a Bourse 
spokesman this afternoon made 
the obviously valid point feat 
“the (economic) • crisis'- still 
exists," despite the -.-General 
Election. 

The business community, and 
indeed the trade union move- 
ment. are only too well aware of 
the very real difficulties ahead' 
in putting together any form of 
effective government, based on 
these results, and neither side 1 
feels greatly optimistic, in the 
shortterm.' 

Confindustria, the national 
employers organisation, has' 


alreadv planned. a meeting pf- its- It is now evident feat the . 
top- executive for the Immediate, considerable, number of "'don't 
aftermath of the election, .and knows” right up to the ; election r 
the three main trade union con- week-end^-estimated at inore 
federations are also likely . toi tium one £n ten : of the electorate 
meet One of .their spokesmen. — will .he' ■ the pollsters’ excuse -.- 
said, to-night feat what was" for ■ getting- fee result , wrong.";; 
wanted urgently- was. not pxtKBofe^hwm^ OJjgtoisatiWB. uadei* V 
traded discussion .. . on '.-the estimated considerably fee. re*-.. 

“ political formula ” for forming- suHsjfoir the two- leading parties^' 
a government, l»irt rather a- dear fee Christian -Democrats and -the.*. -. 
outline from both, the Christian Communists. . - 

Democrats and. the Communists : They- _ did. . . Jbowever ,; i 
on ^specific policies to tackle the- * exonerate themselves quite;, 

conntrv's “very ” grave 7 commendahly with . thei r - -tele- 
eedhomic and social difficulties, vised forecasts last night- ay fee ;r 
Somewhat more, enthusiastic first results.: came ' through ' for-- - 
about fee actual general election bbfcfc the Chamber of Deputies. . - 
result are fee opinion pollsters, ahd fee. Senate. The DoxS Insti-^- . 
hut more for ■ their; • own- ‘'per- th te~ of -Mil anm particular, was: . - 
forinance, and thatroi. their com- 'partlculSkj'Iy :imprtiss Ive,:' gettings ■ 
piiters- in projecting, fee final' 'fee final percentage .Bguresfer;.- 
r&siilts on fee basis of " early almost 'all ■of.'feepartiesriglH.V 
constituency returns, fean over .to' .within' . one: decimal,; place’*: 
their actual pre-election Tore 1 within a Tew hours of. the polls sj 
casts.- closing yesterday afternoon; . . 


EEC, Nato officials fear further delays 


BY GUY DE JONQUIERES, COMMON MARKET CORRESPONDENT 


BRUSSELS, June '22. 




LAST WEEK-END'S elections m unity programme to bolster that serious ttisettssjon of Italy’s Jo decide- on asite fOr. ite Jpittg.;- 

have done tittle to dispel the Italy’s economic and financial position in the Community is European Torus feennonuclear^ 

| uncertainties clouding fee position, there have been no unlikely to occur .-before .the fusion. project, .which has.beeo -at 

. Italian political scene in fee view signs so far. of any concrete’ “summit" of EEC : Heads of: the centre of debate for thepa^c- 

of officials at the EEC Commis- moves towards this end. ' - Government bn Jtdy. 13 -and 13-.- -^several-months.---- 

,sion, many of whom fear that Indeed, if such a step were to Even then,- much of the The choice of sites-hasherfH* 
delays in installing a new Gov- be seriously entertained, it would impetus for an economic package harrowed down to 
-eminent could *•—**•— J «*■* -• - - — ** - ■ - ----- 


■ the 


Portugal PM criticised 


leaning the disincentive to \ 
invest nn the Bourse. 


BY PAUL ELLMAN 


LISBON. June 22. 


A FRESH note nf bitterness was 
added to Portugal’s presidential 
-.•■lection campaign to-day with a 
sharp attack on the Prime Minis- 
ter. Admiral Pinhelrn do Azeve- 
do. by Brigadier Vasco Lourencn. 
_:ivernor of lhe Lisbon military 
res mn. 

Rile. T.ourcncn.l a close sup- 
r>.-.r:er of General Ramaiho 
Eancs. the army chief of staff 
and th.o front-runner in the race 
:or rhe Presidencv. described 
blmrelf .-is’ " aenuinely revolted" 
•iy remarks made by rhe Admiral. 

The Admiral has been publicly 
•mesiionins Gen. Kanes’ political 
past and suggesting that the army 
chioi could install a new authori- 
tarian resime H ho wins next 
Sunday's cWvtinn. 

Sri?. Lourenco. in a newspaper 


interview, to-day queried whether 
Admiral Pinheiro de Azevedo had 
played a prominent p3rt in the 
coup which overthrew fee old 
dictatorship on April 25. 1974. 
Ho- also said the Prime Minister 
had failed to provide any "prac- 
tical support” in the crushing of 
last November’s abortive left- 
wing coup. 

The latest spate of mud- 
slinaine came against the hack- 
ground of more campaign 
violence. Youths svielding iron 
bars clashed in Lisbon early to- 
day after Eanes campaign posters 
were allegedly covered by others 
supporting the Communist candi- 
date. Sc nbor' Octavio Palo. Later. 


Eanes supporters threw stones at 
adnuartei 


the headquarters of the Young 
Communists. 


A compromise appears to have 
been worked out at a lunch 
hosted by Prime Minister, M. 
Jacques Chirac, attended by M. 
Fnurcade and leaders of fee 
Parliamentary Coalition parties. 
If all goes well only State and 
indexed bonds will be exempt 
* Other difficulties cover allow- 
ances and the right to deduct 
capital losses on property deal- 
ings as well as on share trans- 
actions. 

Even such a compromise how- 
ever would be a sorry reflection 
on a tax which has illustrated 
not only the astounding conser- 
vatism of the '.‘Old France" 
faced b> even the slightest pinch 
on its poeket— -hut also on the j 
highly fissionable state of the j 
majority, where the GauLlists I 
an? deeply suspicious of their I 
Centre and Independent Jlepubli-1 
can partners, backed by fee Pie- 1 
.sident. 


Romanian for 
British visit 


VIENNA. June 22. 
ROMANIA’S NEW Minister of 
Defence, appointed last week In 
a surprise Government re- 
shuffle, left Bucharest to-day 
on an official visit to Britain. 

The Minister, Colonel-General 
Ion Coman, replaced General 
Ion lonita, who was appointed 
a Deputy Prime Minister. His 
trip to Britain returns a visit 
to Romania by British Defence 
Minister Roy Mason. 

Romania is the only Warsaw 
Pact state to maintain military 
contacts with Nato countries, a 
trend which is viewed with mis- 
givings by its Soviet bloc 
neighbours. 

Rolls-Royce is supplying en- 
gines for a new military strike 
aircraft, the Eagle, which 
Romania is developing jointly 
with Yugoslavia. 

Reuter 


Kissinger call to ‘democrats 


■ 

Ad#: 


lent could further impede almost certainly have to await would hare etnhe.flrpm the- West; Britain^ France; ^ m od;;; 

Community's operations in the installation of a new Govern- German Goyerpmeot* Which 
the weeks ahead. ment commanding the confidence, apparently’ reluctant to commit Italian elections had! heen citpd ^ 

At the Nato headquarters in of fee Italian electorate and of Itself to such a major policy: by some Com m unity official sas ai-' 
Brussels, the results have been Italy's EEC partners. decision' in': advance of- JQ«t reast^ioi.jJu^erriag^^-fle^on;/; 

greeted with a more evident Barring any sudden new Octobers elections. ’’ v • : but it.-is^douhtful Whether. Habhi’.-j 

sense of relief, because they deterioration in Italy's financial It is not yet dear whether the 32EG farthers will -how W dfc; - 

have removed the threat of im- position in fee short term, ; passing of the elections will now posed -to press ; fee.tr claims, any^. 

mediate dilemma which would Community observers believe moke it easier for fee Community less vigorously than. in the. pasL/j; 

have confronted the alliance had 
; the Communists emerged from 
the polls as the single largest 
political party. 

In both organisations, though, 
there is undisguised concern that 
the indecisive outcome of fee 
vote will make it extremely diffi-' 

cult to form a new Government • •’ .... .. P . - . - r. 

and that, with fee start of the SECRETARY OF STATE Henry tion. ' Bat- fee election had not at which fee Commumst-SodSlist^ 

holiday season approaching, Kissinger to^ay more or less^BOlyed Italy’s basic problem of Union^ ^ of the Def.t could; -tqsiiy^v 

efforts to assemble a workable urged the Italian democratic deciding whether the reform pro- come to. power. > 

coalition could drag on through Parties (excluding the Com-, gramme fee country required, ..fho general consenaus is jgjtt-.*; 

the summer. munists and the neo-Fasdsts) to should be carried out with or ' the iutcome' In Italy is. a: com-^- 

c ,_. , a . form a Government, despite fee-. Without the Communists. . . plete, impasse, which cari'.opryr-J 

inconclusive result of the week-. • - ?*The possibility of such a be; got roimd by. a deep. under** 
end election. Addressing a Press democratic coalition exists.' It is standin- ' --- J - - 







BY RUPERT CORNWELL 


... ’fi-j!-- 

JPARIS, fftmu 

: - •: > . .r re/ 


as grounds for defeirine Com JUuniSt P^^ipation m Govern-; -. Needless to .say French politi-. Paris have aptit on classic Left-;,/::. 
‘ munitt- decirinns on a number nf ment as be has done on several dans and the Press here have Right lines ^nd welcomed 'either.: ' 
i imoortant issues numDer 01 occasions in fee past. been rather more loquacious la VCD triumph or a. major .eom^: ’ 

] h He noted however that with 56 their assessments of -a vote.' whlfe^inunist advance^ the - independent-. 

; Though there has been a good per cent, of fee vote fee demo-- could have a major influence on. newspaper Le . Monde this eveV*? 


ideal of talk recently about the cratic parties had a majority and French politics in thenm'upfo’mg warned feat. Italy was : nevK- 
! PfissibiliLv of mounting a Com- the possibility of forming a coali- fe.1978 Partidjpentaffl elections,' ungovernable.-; : 


All rhese Bonds have been .-old. This announcement appears, as a matter of record only. 
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20,000,000 European Units of Account 
8 3 /4% 1976-1986 Bonds 


Kredietbank S. A. Luxembourgeoise 


!■ 


Privatbankcn Aktieselskab Smith Barney, Harris Upham & Co. Incorporated 
Banque de PUnion Europeenne Credit Commercial de France Deutsche Bank Aktiengesellschaft 
Dresdner Bank Aktiengesellschaft Kuwait Investment Company S.A.K. Societe Generale 
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The Bonds have been subscribed and nflered for sale by 
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Banque dc Paris et des Pays-Bas 

p-.r I, Ci..4-t*vcU lnr.ko.ri 

Bayerischc ^ r crcinsbank Bergen Bank Berliner Handels- und Frankfurter Bank 


Blyth Eastman Dillon & Co. Cazenove Sc Co. Christiania BankogKredickas.se Citicorp International B ank Commerzbank 

. .UUncortlstaf, 

Continental Bank S.A. 


Cooperative Ccntrale RaiFfciscn-Boerenlecnbank G.A. (Centrale Rabobank) 

Credit Industrie) d’Alsace ct dc Lorraine Credit Industrie] et Commercial Credit Lyonnais 

Credito Italianu Daiwa Europe N.V. Den Danske Bank A/S Den norske Creditbank 


Credit General 

S-'- J. ><u» 

Credit du Nord 


Credit Suisse White Weld 

LiivlirJ 


if Deutsdie Girozentraie -Deutsche Kummunalbank- 


Dcwaav i*c Associes International S.C.S. 


Effect cn bank - Warburg 

... Ultras, vllub.ll 

EuroPartners Securities Corporation European Banking Company First Boston (Europe) Robert Fleming & Co. 

Lmncii Linilnl Liiallfd 

Antony Gibbs Holdings Ltd. Girozentraie und Bank dcr dsterreichischen Sparkassen Gdtabank.cn Hambros Ranh 

.lllnrtoali.hu> IJiUloj 

R. Henriqucs |’r. Bank Hill Samuel & Co. International Marine Banking Co. 

AtW-Uk IjniKrd I .nritJ 
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LibIimI 

Kredietbank (Suisse) S.A. Kuhn, Loeb & Co. International 
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I Uitmd * 

Nederlandschc Middenstandsbank N.V, Neue Bank 


Istinuo Bancario San Paolo di Torino 
Kredietbank N.V. 
Kuwait Pacific Finance Company: 


The Nikko Securities Co.. (Europe) Ltd. Nomura Europe N.V, • 
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Sun Hung Kai Securities Ltd. Svenska Handclsbanken 
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IRELAND’S ACHILLES’ HEEL 


The Easter Rising Tetilriis 


BY GILES MERRITT IN DUSLM 


. M'.. 

is/: 7 .... 


THIS MORNING a prominent If anything, though, Mr. Cos- Provisionals ahff that they hkve fee Dlster. issrfe. Dr. Thcfrnl 
and respected Irish politician, grave's hardline - approach has a right- to make themselves once agaia hittfae heacHjnesWIr&ja-rj 
Dr. David Thornley, who is also highlighted the uneasy ambival- heard. The day after Dr.' Thorn? last . week be ostentatiousl?i 
a Member of the European ence towards Republicanism of ley was expelled from theParlia- turned ont to welcome, the' new^g- 
Parliament, is due to appeal - in fed Irish Government . and the mentary Labour Party, -the .member for Donegal. '-v ' !1'» .1 
fee corn pan jrof fee cream of fee Irish people. Dublin Reeional Council ermro- ■ Lurkins reDobllr’''"^” 

Provisional IRA leadership at a 



people. Dublin Regional Council group- • Lurking republicanism ; 

The Provisional's Easter Rally ing Dublin's Dail constituencies, therefore something that : fee..:? :* -■ 
Dublin District Court to answer that brought Dr. Thornley into voted 29 -to 3 for his reinstate-, three. main Irish political partiest':r "t - 

charges of ha\ing taken part in conflict wife his political col- ment. • suspect in the electorate andi- 5 ;’’. 

unlawEul demonstration— The irony Is that Dr. Thorn ley pander to. The present Go venife? 4 •• \ 

~ never spoke at fee Easter Rally ment puts off chang ing r ~ fee ’ > ■>.. - 

THE LEADERSHIP of fee because he told the’ orgahfsers Constitution because it will her, 


namely, the Provisionals’ banned 
Easter March through Dublin in 
April that commemorated the 
1916 rising with a determined 
show of strength. 

Dr. Thornley graced the Irish 
Coalition Government's side 
the Dail, until the Labour Party, 
here recently withdrew the whip 
from him because he had 
appeared on the speakers’ plat- 
form at the Proves' rally. To-day, 
providing they show up, he will 
be taking his place in the dock 
alongside such notorious Provo 
chieftains ' as Rory O'Brady, 
Maire Drutnm, David O’Cnnnell 
and Joe Cahill. In all, about 100 
Provisional Republican sympa- 
thisers are believed to have 
received summonses to appear 
in court under Section 27 of the 
Republic's anti-IRA legislation, 
the offences against the State 
Act, in what is being- described 
as Ireland's biggest-ever legal 
action against the Provisionals. 

When politicians of Dr. 
Thomley's standing keep such 
controversial company, and after 
a year that has seen the line 
taken on Ulster by FLanna Fail. 



«r 


Provisional Republican move- that if he did so it would be to accused of confirming partition; ^ 

ment has indicated in Dublin disapprove of the r — ’ ” ’ ---- ~- 

feat il intends to defy fee IRA. He' was not, 

Irish Government and will not allowed to speak. More 

appear in court to-day 
answer charges of 
participated In the 

April demonstration it his Provo Rally escapade was - Op a stidetiy -law-and-order .^ r _. r 

organised to commemorate the not to go unpunished, he com- basis, Mr, Cosgrave’s admuiistra- u 

1916 Easter rising. mented .bitterly that If was not tion Is unequivocally stern' . 

Provisional Sinn Fein presl- just Mr. Cosgrave who was ‘tie- handling offee -ProvfaioriaJ’ - tfQ)^'i ' 

dent Mr. Rory O'Brady tc^day manding his head but - also fee It has uns tintihg i jr spent inon^s.-t:-,- 

told the Financial Times that British Government If there on security-r-at 'preffinr-ihe coiC-:: 

he still docs not know fee is one' thing that bedevils Anglo- is £200m. a year as- a ” 

Irish co-operation it is Iri6h the "Ulster crisis— and since-- •- 
Government fears of being c&me to power has been' respond’" - 
branded ^British lackeys." ’ ible for fee bulk of antif ^ 1 - " < 

Ireland’s republicanism is temuist cases, of about i,00d. ^ ’ r ■ 

born of nationalism and re- brought in the Republic’s drat-' ~ ■ -•• 

unification 4nd remains a Iegiti- cosian no-jury Special CriiHiBal -^ >; •' Z:.. 
mate aspiration. To British. eyes. -Court. ‘ Y ' ’ ?-• 

though,, the territorial claims But fete Mr. Cos 
embodied in Articles 2 and 3, of govenunent •*' "is unt 
the Constitution are about as un- well aware’ . that it is more;:: , 
realistic any British attempt threatened ', by such :m nttaqt y4 : .. 

to keep -.Ireland on the books republicans: as the Provos than,“'i.: ,r.. 
would-seem, and inside fee Irish is the British Go vermnenti'ThS 1 ^ 

Cabinet , feere has been persis- Provos may want Britain. out or U'- :i; ■■ 

tent pressure Tor . the two Ulster, but having achieved tbaf^ i - 
Articles' to be amended, ..as aim, the fear is that they.:ebii!(fc£ 
in point recommended by an all-party turn, oo Dublin. As a result, the . v 

„ the'lOfioo- working group fe 1967. It is not main plank of, the. .Cosgraydi’i-. 

it seems a goad time to ask strong march that fee organisers a °ertJe Mr.- Cosgrave' it ready gbyernfflenrs -northern, polity > ; “. 

whether militant republicanism claimed — more like half that to grasjfc ; ■ ^ ._ - - that,.. while the Irish Constitution/ " ' 


exact number of - people 
charged, allbough so far he 
has been in contact wife over 
50. 

Provisional Sinn Fein has 
been placed, in a dilemma- by 
the Irish authorities’ decision 
to charge its leaders with un- 
lawful assembly. Although fee 
penalty is relatively minor — 
the Provos will suffer a con- 
siderable loss of face If feey 
obediently tarn dp at fee 
Dublin District Court. 


Lve-y-”-’ 


the opposition parts*, harden to 
merge with IRA demands Cor a leagues is "a. . case 
British commitment to withdraw. Although it was never the 


still' commands niuch support number — observers were struck A week ago his Government must remain unchanged in. the*:; V 
- • • •— * u - " — =•— - r '"'•'•‘unced a costly autumn f orseeable . ’- Ei-Un in mnht7~-. 


here, and whether that support by the political flavour of the announced a costly autumn foneeable' future, ’ Britaip xoxaAt 
is growing or is on fee wane. event. It had been expected feat referendum on the controversial remain in' Northern Ireland: ‘vV ; - 

it is a question the Irish are fee demonstration would be a of adoption Jaw. and oven 1 Irish ^.repnbl tea nism is ■ Jike^'4 - - 
now becinniDE to ask themselves, ragged rabble, most of It down if the equatiy emotive issues of strong drink: fee Irisli. Wrought '. 

The Dublin-based Economic and from fee Six Counties of aivorce -and contraception are up- , pti r the stuff, are' i in. f .the'“- . 

Social Research Institutue. Northern Ireland, mouthing the eventually included fee tem- position of precariously .cured. - ^ r ' 

which frequently advises the u - ,ual incoherent threats against tonal question will definitely not aJcohoHcfl; Mr. Cosgrave is fear-' •• 

Government, has ‘just started an Dublin and Westminster and end- be put. to -the popular test. fill feat if the country fallowed- ’- : 

18-raonth study of Repubticanism “S in a rioL In the event, it was . A earned out tojaste the spirit once agfiin iti : 

and fee North i backed by the orderl y . and unnervingly wlfl jose;ail teraperance, .though ? /- - 3 ‘ 

Ford Foundation! and will re- impressive. SSSHfiS* i * ^* fto .'*ak ■afif.- V . 

port -towards fee end of next The rally gained a good deal ^ °T?r. Warmful. 

Of noiitieal rpKnpntahiii tv frnir, State s constirufional claim top-rv . — : 


year. or political respectability from ^fete's -ronsututtonai ^ - 

Nowadays, it is fashionable in Dr. Thorniey's surprise appear- 2fSttffinferi?towS!t S*H 
Rcial circles In OubUn to play ?»«_on fee green and ora nge C: ' 


official -circles jn Dublin to play a“« on the green and orange war . could spill south of fee 




down the level of support that tricolnur-drapcd lorry that served bS^^eondemnatimr of-thp 
the Provisional lllA can count as the speakers’ platform.. The 

on. Senior Ministers confide to point about Dr. Thornley is not pajgn o ^violence is now fee rule, 
journalists that the IRA is at that he is in any sense a convert Yet^fhe Irish cmmertln-i- poo. 
its lowest ebb for many years to the Previslomas' thioking, unues^to fael th^ftSllSoiwls 
and make il clear that the tough even though the last, tune he The Xt&h - Community ' in fee 
law-and-order stance adapted by caused a major stir outside tjc sauDlies fee cause tbnii oh 
Prime. Minister Mr Liam Cos- SASgSS^SUSSt 

grave is sapping the Movements gA- Ch j*L of lately' Mapped. the Provo bom b- 

willingness to carry on fee- Sea ? Mawtiofan. Former fegs by Ihfmroing'. oh -bombers, 
struggle. n TV-lntemewer David Thornley I r dkhditSelE ; nieim'itfhilftis»Ht! 

It is true that m the past 12 Is a mavenek and his presence Mr. Cosgrave’ summed, un fee 
months the Irish Government has at the' rally was meant to issue himself m a keynotefipeech 
done much to change Ireland's challenge the Government's two years aao when " her 'said 
image of harbouring and giving right to ban the march (and, that- violence was k5iihJi' , *'the 
comfort to terrorists operating In incidentally, direct the State des» re of ' unity- feat "hik -feeen 
Northern Ireland. Dublin's no- broadcasting monopoly tef play our heritage* ” : ’ •' : 

talk, no-quarter attitude to the down its coverage of if). His' .Tbe dahge’r'Cff that'-'fee : USsue' 
IRA is being increasingly con- stand i$ in defence of civil liber-, is becoming more and more a 
trasted in Britain and Ulster ties. political football, 

wife the refusal by the Northern The significance of Dr. The *>artr 'hhs-lust suffered an 

Ireland Secretary Mr. Merlyn Thorniey's stand la that a grow- embarrassing- ^y-eleetidn defeat 
Rees to break-off all contact wife ing number of Irishmen believe ip Donegal’ at' fee- -hands ofr/aii 
lhe movement’s "political wing" fhnt tho nrespnr finwrnmom ic b .lHilBfuiwl 0 Oi. '•-■ITinMim-'’-. 
Provisional Sinn Fein, 


that the present Government is ‘MndependeBl ' -Fianrra '. Fal} 
going too far in its war on fee candidate 'even'/MOre hawkish . on 
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HOME NEWS 


Scotland and Wales 
‘must have say In 
Europe Parliament’ 







rther 


BY A. H. HERMANN 

- '? V ~jL EUROPEAN. "Parlimeni pro- 

-^'-yfrfing member-states with rppre- 

- ■ proportionate to their 

• . •/'t -population . and .providing . a suf- 

- ; i” -• fident : number of seats for Scot* 
' .4iiDd._Wale5 and .Northern Ireland 
.. should be' established by direct 
. i ejections in iWo ' years, says a 

'.Commons Select Committee set 
• '.up on "May' 18- to consider the 
- • '• matter. • 

'-TTie Committee yesterday pub- 
. . T Jished ns first report. It appears 
..... he.. very much in line with the 

■ . : -AO far tinpu Wished agreement be- 
■' dleved to have been reached bv 
Y-, iJw informal meeiinc of the EEC 
. ~ "Foreign Ministers held in Luxem- 
• hours: on June 12 in prepara- 
. -.J-‘ «ion . For. the July summit of 
-Common Market heads of govern- 
ioenls. 

w The Select Committee rccom- 

*j 1 mendattons appear to he also in 
|]PlOtv a o reemcnt w * t * J a mut ion passed 
1110 Eur °Pean Parliament on 
n JjJunu 16 calling for a body of 350 
to 400 deputies, directly elected 
mi as to ensure representation 
‘ ■ < of member States and minorities 
and regions within the States. 
_ France had earlier favoured a 
7 - 1 . ‘'European Parliament composed 
jis at present of only 19S mem- 
: T>ersiind giving relatively greater 
■ weight to smaller member 

- • " States: 


This first report,. which will be 
followed by a final report by 
October 30, recommends that the 
Government should agree in the 
EEC Council to elections held 
throughout Europe on the same 
day or within a. few days in May 
or June. 1678. 

The Government should press 
for an .agreement on a directly 
elected European Parliament of 
between 350 and -425 seats. This 
should be enough to provide after 
devolution for the U.K.’s compo- 
nent parts not to ’ be under- 
represented in comparison with 
smaller EEC countries such as 
Belgium, Denmark ‘ and the 
Netherlands. . . . 

A member of the British Parlia- 
ment should be eligible for elec- 
tion to the European Parliament. 
The decision whether he should 
try to combine both jobs should 
he made by the individual con- 
cerned and there should be no 
bar imposed by legislation. 

Mr. Bryan Gould, labour Mpj 
for Southampton Test, as ami- ; 
Marketeer member of tbe com-! 
mittee. issued a statement criti- j 
rising the work of the Select! 
Committee and its conclusions, j 

He thought that “the commit- 
tee reached its recommendations ! 
with undue haste, having ignored j 
witnesses opposed to the Govern- 1 
ment plans. I 


Free hanking continues 
at Williams and Glyn’s 


BY MICHAEL B LAN DEN 


Williams & glyn s Bank 
promised yesterday that it 
would maintain until tin* 
middle of next year iis free 
banking pulley for personal 
customers who keep their 
accounts In credit. 

It would have to consider the 
possibility of increasing its 
charges eventually, however. 
There had been a substantial 
increase ui costs since the 
basis of the present tariff — the 
first London clearing bank 
tariff to provide free banking 
for personal accounts in credit 
— was established in August, 
1973. 

Mr. Richard Lloyd, chier 
executive of Williams anil 
Glyn’s, said I ha I he expected 


to gain extra business as a 
result of the increased com- 
petitiveness of the bank’s 
terms resulting from Ibe higher 
charges announced by the big 
four clearing banks. 

“Our free banking move 
attracted a lot of new custo- 
mers and we hope that by 
maintaining this policy we can 
increase our business further 
over the next year or so." • 

At the same time, the Co- 
operative Bank reaffirmed im- 
policy of maintaining free 
hanking for all personal custo- 
mers In credit, in line with 
Williams and Glyn’s. 

The Co-op commented: 
“ With our network or regional 
branches and our 4,000 in-store 
hanking points at main Co-op 


shops, we da not face tbe high 
cost pressures of other big 
banks and. therefore, there are 
no plans to reintroduce 
charges." 

The Co-op charges over- 
drawn customers 4p for each 
debit entry and ?p a time for 
standing orders and direct 
debits. 

Under the Williams and 
Glyn's tariff personal customers 
pay charges only if they over- 
draw during the quarterly 
charging period. 

Charges are then made at a 
rate of 6 p a time Tor automated 
items such as standing orders 
and 8 p for other debits and 
credits. An offset al 5 per 
cent, a year >m any credit 
balances is allowed. 


GLC to make 
cuts in projected 


I— ADVERTI SEMEN T* 



People ‘more dishonest every year 


Prince attacks Arab 
investment in U.E. 


PEOPLE ARE becoming mure 
dishonest each year and crimi- 
nals are becoming mure violent, 
according to a report on the 
work of police in England and 
Wales published yesterday. 

The report, by Sir James 
Haughlun. the Chief liupeetor ui 
Constabulary for England and 
Wales, says that reported crinve 
b'i year increased by 7 per u ni. 
(The figure excludes ih.* Metro- 
politan Police District.) 

*’ The figures For ropm-led 
crini* hnve nnw ren»-h* , i! ■uirh 


serious proportions that little 
consolation Can be gained from 
them no matter how they are 
interpreted." writes Sir James. 

"The sad fact emerges that 
more and more people arc 
hc-havm? dishonestly each year 
and are seemingly prepared to 
break the Jaw to get what they 
want.” 

More and more criminals were 
ri-surtinc to vinicniv when com- 
in min? crime. “ Viciuus and ugly 
attacks on individuals especially 
i;i ill-- conn uriui ions arc becora- 
in? i!t l>» cui union place.** 


Tola! expenditure on all police' 
forces jn Lngiand anu Walts, in- j 
eluding i he Mci.-opoklan .Police,- 
was £640m in ? 1)74-75, compared I 
with nearly £- 596 m. the year! 
before. > 

More cmpha.-is nn police-corn - ' 
munily relations, and unproved, 
recruitment, are referred iu b;. • 
Sir Janie?, who disc lose.-. th 3 l ! 
there arc now 15 specialist.' 
departments at police head - 1 
quarters uidside London dealing; 
with - tiiis pro hie m. with 131 : 
officers working exclusively in 1 
commit nil;. r-.-ia lions. 


BY DONALD MACLEAN 

(THE GREATER London Council 
j is to cut its projected spending 
j in the current financial year by 
£I9m.. or about 1.3 per cenL- its 
! controlling Labour group has 
derided. 

The decision comes after the 
recent call for local authorities 
to restrict their spending, in 
inflation-adjusted terras, by- 
more than the latest estimates 
have sug?o?ied that they have. 
Councils have been, asked by the 
Department of the Environment 
io produce . revised budgets by 
July US. 

The GLC proposals, are under- 
stood to include the cutting of a 
further 300 job', by wastage, on 
lup of the 1.200-1.500 winch it 
was reckoned :n the autumn 
wuuid be io<; in a similar way 

Sir Reg Goodwin. leader of the 
GLC. ^aid yesterday: “The 
recent Government circular to all 
locrd author! ties to restrict their 
spending programmes within the 
guidelines which the Government 
has previously laid down will be 
adhered ‘.o by *he GLC” 

His statement came amid 
report? tha! some local 
authorities were deciding not to 
adhere to Government policy 

Sir Reg said: “ I have asked 
all chairmen <of GLC commit- 
tee') io review their spending 
programmes for this year, with 
the aim of cutting £19in. off our 
anticipated expenditure between 
now and March. 1977.” 


Tbe cuts would be “ extremely 
painful." Tbe one area that 
would’ be exempt from cuts was 
housing. That area apart, stan- 
dards in the other GLC services 
would be “ inevitably reduced.” 

Tbe money saved, would tome 
basically from not spending 
£ 12 m. reserves set aside for “ un- 
foreseen iteniv which crop up 
during the year." This £12m. 
“would almost certainly have 
been spent on a budget the size 
of the GLC’s." 

In addition, there was to be a 
cut of £4m. from the transport 
budget: £lm. un, to be saved by- 
replacing “ half of those staff who 
leave the GLG's employment." 
and £ 2 m. by reducing “goods and 
services and increasing charges 
other than rents and fares. 

“ fn a word, parks, roads and 
concert hail> will all become a 
little more shabby this year and 
several scheme? "which ■ we con- 
sidered essential for inclusion in 
this year's spending will have 
to be deferred again.” 

© The GLC will debate on Tues- 
day an opposition motion calling 
on the Coune : l 'o confine to those 
“in need” receipts of subsidies 
from puhlic funds essential to 
the running of a service — against 
the hark "round of the Govern- 
ment calls for renewed restraint 
in nubiic expend 5 tu re — and !n 
confine expenditure to the 
“ essential." as well as to increase 
the “productivity of daff." 


A NOTED international 
publisher reports that there 
is a simple technique for 
acquiring a powerful memory 
which can pay you real 
dividends in both business 
and social advancement It 
works like a charm to give 
you added poise, self-confi- 
dence and greater popularity. 

According to this publisher 
many people »lo not realise 
how much they can influence 
others simply uy rememoer- 
ing accurately everything 
i hey see. hear or read. 
Whother in busmens, al social 
functions, or ?ven in casual 
conversation with new 
acquaintances, ihere arc \va>s 
in which you «*n dominate 
each situation iinoiy by your 
abi’it;- to remember. 

Full details of ibis- interest- 
ing seir-training method for 
developing a powerful 
memory have neon printed in 
a fascinating hook. “ Adven- 
tures in Memory", sent free 
un request. No obligation. Just 
fill in and return the cvuj.'m 
on pa?e 14 or send your re- 
quest in: Memory and Concen- 
tration Ftudic-s <l>cpt FTMI), 
Marple, Stockport. 
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QUENTIN GUIRDHAM 

A. SAUDI Arabian prince spoke 
-out yesterday against large Arab 
investments in British property. 
The rebuke from Prince Nawaf 
Ben Abdui-Aziz was mild, how-: 
/.-.ever. He- said of the Arab pur- 
' "chase of the .Dorchester Hotel 
. for £9m.: “ I have nothing against 
7 anyone investing; money in that 
: ^ sort of thing, but I prefer that 
• we invest, our money in Arab 
■- -.countries.' " 

'There was a heed throughout 
the Arab world for such invest- 
ments, said the Prince, a brother 
. of the King of Saudi Arabia and 
. a former Foreign Minister. They 
could be sound business propo- 
sitions. 

He was talking in London when 
announcing that he was investing 
■' 95.2m. in au Egyptian building 
project, the tourist and residen- 
ti.-tl development near the Pyra- 
mids which eventually may cost 
$50 9m. - ■ . 

v Prince Nawaf’s investment .is 
— in 'Spp- (Middle- East), --a subsi- 
diary of Southern Pacific Pro- 
perties which is a Hoog Kong- 
reglstered public company run 
largely by British . executives. 
The shipping youp P S.* O has 

f a - 22 per cent. - shareholding and 
Trust Houses - Forte about S per 
cenL 

The other major shareholder 
in Southern Pacific Properties is 
Mr. •Adnan Khashoggl, ; n arms 
salesman and agent for Western 
companies selling to the Middle 
East. Earlier this year he sub- 
scribed for 2S per cent, of the 
^enlarged capital. 

. SPP (Middle East) is to deve- 
lop the Pyramids Oasig through 
Egyptian Tourist. Development, 
in.. .. which the Sta'e-owned 
-Egyptian General Organisation 


for Tourism and Hotels is the 
other shareholder. It ..is thought 
that another prominent Arab 
shortly wili take a stake equal to 
that of Prince Xawafs in SPP 
(Middle East 7 . 

The Prince said that other 
international participation woDId 
be welcomed. “We are pleased 
to contribute our share, and to 
co-operate with international 
companies which bring in their 
knowledge and expertise to the 
area. 

“We firmly believe that Arab 
resources must be pfimarilv 
invested in the development of 
our countries.” 

His remarks may hive been 
more pointed because of a report 
after the Dorchester tfeal that 
two blocks of flats in Park Lane 
were to be sold to Arab investors 
for £5m. The receiver for the 
Lyon group, .which owned the 
blocks, later denied any know- 
ledge _i>f ;an. Arab consortium’s 
bidding for tbe properties. 

Tourism 

Sheikb JJajib Alamuddin. 
chairman of Middle East Airlines 
and a director of the company 
buying; ibe Dorchester, said 
yesterday that MEA had “always 
been anxious to bebome asso- 
ciated with a -first-class Lobdon : 
hotel.” It would help MEA to I 
promote business and tourist] 
travel to the ILK. 

A reaction to the Dorchester 
sale from Tel Aviv was that 
Israelis would no longer use the 
hotel: ' Israeli Radio said Presi- 
dent Ephraim Katrir, who stayed 
there last week, was “possibly 
the Dorchester's last Israeli 
client" 


\ . 

x. 


Plutonium risk worries 
nuclear energy planners 

,, BY DAVID F1SHLOCK, SCIENCE EDITOR 


• PLUTONIUM . and other highly 
radio-active by-products . of 
. xi c clear energy may come under 
aliaick .in a report on radiation 
; hazards to be published by the 
' Royal ; Commission oti Environ- 
mental Pollution in September. 
' .-.The ..study of radiological 
^ hazards was undertaken at the 
initiative of Sir Brian Flowers, 
chairman of the Royal .Commis- 
sion and si parMiine Board mem- 
ber of the U.K. Atomic Energy 
Authority. 

Sir Brian, hi a brief statement 
to the national energy confer- 
ence in London yesterday, dis- 
ndssed worries about what he 
termed the “straight engineer- 
ing aspects” of nuclear energy. 

.But his commission had. not 
been wholly convinced- on the 
safety of plutonium and the 
liigher actinides — the more 
deadly elements of radioactive 
waste. .... ■ 1. 

It found it difficult to -accept 
that there should be a massive 
increase in the UJK. nuclear 
power programme until at least 
one method of dealing with these 
substances beyond all reasonable 
doubt had been fbnnd. 

The Commission did not want 
to prevent . an “ appropriate " 
-nuclear ‘programme, hut it did 
not believe tbat alternative 
energy sources bad been suffi- 
ciently explored. 


The U:K. Atomic Energy! 
Authority estimated, in its evid- 
ence to the Royal Commission, 
published this month, that the 
□umber, of transfers .of spent 
nuclear fuel containing :the| 
highly radio-active actinides, i 
from nuclear station to repror 
cessing plant, . would increase 
from 400 last year to 645 by 1BS0, 
720 by 1990 and 2.700 a year by 
2000. 

Its report noted several pos- 
sible methods for the u Hi mate 
disposal of the actinides id ways 
that would ensure that they 
could never get back Into man’s 
environment These included 
burying the solidified waste deep 
in the earth or on the floor of 
the ocean. 

It also suggested that the acti-| 
hides might be separated frwi#| 
the waste and converted to 
shorter-lived fission products In' 
a nuclear reactor. This process 
of -actinide -incineration would 
initially ; 1 reduce the hazard by 
only about. 1 per cent, it was| 
calculated. : but after 500 years 
could reduce it by about 99 per] 
cenL 

The development of actinide 
incineration would call for a 
massive - programme costing] 
“ tens of millions of pounds orj 
more " over 10 to 15 years. 



Building die Pyramid in 




Court move on Tameside 
schools is delayed 

. THE Education Secretary's High The order, if granted, would 
Court move to compel Tameside oblige the council to comply with 
- schools, Manchester, to go com- Mr. Mullets directive to intro-. 
/ prehenslve will not be heard this duce comprehensive education. 

week as planned. Tameside education committee 

, Three judges, including Lord wants to retain its five grammar 
WidgeTy, the Lord Chief Justice, schools. 
i agreed yesterday that the case t 

should be held back to give LSSeilllal 
Tameside Council time to pre- Mr. Harry- -Woolf, counsel for 
pare evidence.. Mr. Mufley, ssu'd that the school 

M r. Anthony Uoyd. QC, for the term would end on July 16 and 
^.'•Council, said that^. solicitors in It. was essential that the matter 
.-VV i London and Manchester bad been be dealt with well before that 

ice last date. 

Mu! ley. Lord Widgery agreed, and said 

granted that the earliest, suitable date 

leave to apply -for an order -of would have to be worked out. to 
* ’• . mandamus. . . . . fit in with^ihe other business of 

The lawyers would be ready by the Queen's - Bench divisional 
the middle of. next week, ; court. 




Since 1912 the Bankers Trust Pyramid has 
symbolised our commitment to financing 
industrial growth. 

It was a commitment that quickly spread 
abroad. 

. By the 1920‘s, Bankers Trust branches in 
London and Paris were doing a brisk foreign 
exchange business and engaging in numerous 
international loans. 

Today, our commitment has expanded 
through an international network covering 
34 countries. 

Our clients include corporations, finan- 
cial institutions and government bodies in 
virtually every country in the world. 

During our half-century in Britain 


we've forged strong links with international 
companies throughout die country. 

Our experience has shown British business 
more than willing to take advantage of new 
opportunities, particularly if the economic 
climate encourages investment and profit. 

To back it. we have 600 staff here provid- 
ing sound, professional financial services. In 
such areas as foreign exchange, trade, com- 
modities, insurance, energy and pension 
fund management. 

Their achievements strengthen our belief 
in the abundance of creativity in Britain. 

For all these reasons, and more, were 
expanding our Birmingham representative 
office to a full-service branch on June 22nd. 


To the international business community 
of Birmingham, we extend an invitation to 
take advantage of the professional services 
and dedication represented by the Bankers 
Trust Pyramid. 

Wherever you encounter 
the Bankers trust Pyramid, 
you're dealing with a full- 
service bank in the fullest 
sense of the word, with the 
capacity to raise, lend and 
manage money anywhere in 
the world. 

Bankers Trust Company. 

London, Birmingham, Manchester. 



5 ) 


Now York .London. Birmini’ham. Nlitan, Paris, Tokyo, Singapore and Xassau. International Banking Subsidiaries in Chicago, Houston. Los Angeles- and Miami. Affiliated Institutions in Toronto. Brussels. 
Loudon, Prank fun; Kume. Zurich. Panama City Buenos Aires. Sydney Hun;: Kong and Bangkok. Represcnuu ive Offices in Chicago. Houston. Los Anydes. San Francisco. Toronto. Manchester, Brussels, Copenhagen, 
Madrid, Rome, Mexico City, Bogota, Buenos Aires, Caracas, Rio de Janeiro, Sao Paulo, Lagos, Beirut, Tehran, Hong Kong, Jakarta, Manila, Seoul, Sydney and Taipei. 
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moves 


Move to lift! 
Sunday 
Times ban 


Grocery chain tells 
its customers aB 






BY LORNE BARLING 


THE legal battle in Xorth 
America between Polaroid Cor- 
poration and Eastman Kodak 
over alleged infringement bi- 
Kodak of u instant camera ” 
parent rights is to be contested 
in Britain. 

Polaroid is seeking tempor- 
ary injunctions in the High 
Court against Kodak to prevent 
the sale of both cameras and 
film in this country. The court 
■was told yesterday that Kodak 
planned to market two new 
cameras in the U.K.: the EK-J 
and EK6. 


Kudo! 
number 

that the new 
on its nv.'! 


in a 


Di 


Id-jne action 
countries, has slated : 
products are based I 
distinctive lech- ! 


mildly and do not depend on j 
patents of fibers. 

■' As a matter of corporate ’ 
policy Kodar docs not know-! 

inaly’ mfnnic patents of others.} 
Kodak has made an extensive j 
study of patent liriaatinn in the j 
instant photography field." it 
said. 


On sale 


Mr. Geoffrey Everiugton. QC. 
for Polaroid, said the company 
had examined the new Kodak 
products and believed they 
infringed five camera patents 
and five film patents. The matter 
is expected to come before the 
court on July 27 and take three 
days to hear. 


'■We believe our patent nosi-i 
lion is sound and will defend i 
that position." [ 

The cjmera- went on sale in f 
Cnnsdc last month and are due! 
to be nnrke'-od in the U.S. ati 
the end of this month. They are ; 
nor expected to l»e sold in the! 
U.K. helots th* end of the year.) 
and dotes have ret been given i 
for European launches. j 


Ur. Sam SiUdn/tbe Attorney 
General, is to ask three High 
Court judges to-day to dis- 
charge an order made three 
years ago banning Times News- 
papers from publishing an 
article on the plight of 
thalidomide children. 

The application will he made 
to Lord Widgery. Lord Chief 
Justice, Mr. Justice Croom- 
Joiinson and Mr, Justice May 
in the Queen's Bench divi* 
sional court. 

Times Newspapers agreed to 
the order on June 25. 1975, 
after five Law Lords had ruled 
that publication of the article 
in the Sunday Times would he 
contempt of court because of 
legal proceedings pending 
against Distillers Company 
(Biochemicals). * 

The Lords had allowed an 
appeal by Sir Peter Rawlinson, 
the Attorney General, against 
an Appeal Court ruling that 
publication would not be in 
contempt. 


BY EUNOR GOODMAN. CONSUMER AFFAIRS CORRESPONDENT ! 


THE British American Tobacco of only £1.3m. It then attempts j 
grocery retailing subsidiary, to explain why International must j ^ 


BY KEVIN DONE, FNDUSTMAt STAFF 


_ BROADLY-BASED campaign Election, if the TeceM pattern -Aarodd - ‘Wemslot^, Tnaoagiag .- 
International Stores, is taking make more money fj£ It is to stay ; j= or w£oim „f electoral » ’ repeated of neither' . Labour -'director. of - ‘ - 43EC, --‘..Mr; 

the unusual step of telling Its in business and expand. • | fiys tem, heralded as “one of the' nor- Conservatives; aebieyinsg - 

employees and its customers., of M If we make losses or low pro- first essential steps in bringing' folly workable majority. . tishafld .Newcastle 

its financial plights. fits, then we can only contracts about the regeneration of:: Lord Houghton- of,*Soweihy .Sir Ralph Batoman. former caaifc.,'' 

4 Four-nace illustratpd broad- leading to fewer jobs and a worse • Britain." "was launched: : in said -that the present --el ectoral man .of Turner and NewgiV^ 

sheet J 1 / being a^n away° at service to. the public." ! London yesterday. ■: system was divnUngthe Jong& Lockwood> forn»r date.. 

irarc i&rsri, t s&sz&g “■ — * '* *• -* 

standard -of customer service is 

to be maintained. . , „ „ „ , , _ . _ . .. . 

Alexander- 



Unfortunately. — of ihe 

ing more money. J Parliamentarians, i o dustrtalists , hutXvher^ iLwas trader ikjuity Capital for I a dpstryw- "- 1 

The possibility of either bor-| academics and prominent people; meant that r the campaign - other urominent 

rowing more money or financing {in many walks of life- who all electoral reform would be a iadodfi- Sr Aleac _ . 

International is already discus- the development out of profits 'seek drastic changes in the jmw haul, retpririag 9 repeat of < dtairm an. Imperial Foo&L' Jfe--. 
slug with the unions involved the is ruled out. "We have made j British political system. the experiences of the two 1974 Artrian^ ^€adWy (dmiraaUrGSZr’ 

possibility of closing abour 350 major acquisitions recently with| Lord Harlech said that The General Elections. •• bory Schweppes), ViscbtiUtGaft: ? 

of its 828 shops and the broad- the aid of large loans, which are 1 present svstem has enabled Gov- dficote < chairman, Delta Mohai r: 

sheet would seem partly designed still outstanding. Interest charges 1 emments to impose on the Direct -Mr ChmS-topher Chataway .^ffi^, M 

to smooth the way for Lhe are heavy and we do not want to i C oantrv policies for which the . _ •. aging - directon-Orio n BotikX Sfr'-- 

closures. borrow more money." party In power has been .unable 37ie first ainm of the committee ^ebaixman, ^fesBero^U 

The report, designed -bv Cam- The company was not making: to obtain anything like general vriB be to P* Mr. . Evelyn de Rothschild 

bridge Consultai^ show-s how enough profit to pay dts shar^j support. ' m ^ f „ . tlSfSJSSSSSi^SJSi ector - N;M ‘ 

Internationa !*s sales of £271m. holders 2 fair return "Jet alone “ ll has resulted in adversary direct E- - A. .Garrett; 

1 politics with frequent and damag- Tariiaxnent aTJ ° ' ”*5 Inmerial ‘ Tobacco T, .;£ir.-**»*0 ■ 

1 ing changes of course un critical 'elections to the Sannsn -*“?.■§ ' -'(ebaknian V ■ 

Welsh Assemblies; ' Holdings), . Mr.' Hector \3£3s&£> 


last year resulted in a net profit to pay for expansion." 



HERE YOU CAN SEE THE DIFFERENT 
COMPANIES THAT COMPOSE STATSFORETAG 
AND THEIR TURNOVER. 

(AH figures in $ 1 .000.$ 1 “ 4:40 S". Kronor.) 

* (For our L'.S. branches) 


This tree has its roots in Sweden’s natural resources. 


The backbone of Slalsfdrclag is also the back- 
bone of Sweden. Year a Tier year natural resource* like 
iron ore and limber account for the linn's shun* of 
Sweden's export earnings. It’s deep down in tli— mines 
and deep in the forests, that lhe large*! inv«-simcnl> 
are needed to *?nablc Slatsforcij" anri Sw-den m r-wt 
the requirements and competition of die future- I«y 
1980 Statfiforetag will hate invested 1,250 million 
dollars. 


markets, both new and old. Statsforetag represents 
only 4 per cent of Swedish industry. Yet it accounts 
for 10 per cent of all investment. An average of 188 
million dollars per year were invested between 1970 


but i ts roots remain in Sweden's natural resources and 
Swedish craftmanship. 


1 ,«-« « — r - v : . . ' oemw please nna sauei 

and 19*4, Investment is going into some of our major ^ Annual Report for 1975. 
enterpn-ws: Be rot Nemi (chemicals} - 114 million 


Below please find salient figures from Statsfdre- 


. dollars. LKAB (iron-ore mining) - 523 million dollars, 

nilli 


STATSFORETAG IS 
26 DIFFERENT COMPANIES 


ASSI (forest products) - 193 million dollars, NJA (steel) 
80 million dollars and KABI (pharmaceuticals) 43 
million dollars. 


Attracting professionals of tin: highest ralihn* 
no problem for our various com pa nice. Hr {, 


STATSFORETAG EXPORIS 
SO PER CENT OF ITS OUTPUT 


-11 B , The world’s major export markets are showing 

abnndant knownnw in nil our fields: steel, s.iiplmild- <p- CA i interest in Stutsforetag's products. Especially 
tt^ paper processing, rnrmiol-. phurniacrni ihos»* in Europe: LK/\BV most important markets are 


machine tools and iu«)ii>iriat e(]iiipmeM(, .Siat'ferei.ig 

recently iloiibteil ilji ,-apil:il In lilt- .I,|:iiimii >>t 

million dollars lo fortify it„ er.-dit wonl.i:; » 
and to achieve a sound balance Leiwe.-n :i- «-vn 
and borrowed capilaL Sia is !i> retag nperatis w;»| 1 
same profit requirements as Sweden’s private 1 
companies. We are in no way fa» uured a» a c», n 

com 


in Hclgiiiiu. i. Germany and Luxemliourg. those of NJA 
in ihe KEG countries and .-\5SI"s in England. 


Sales 

(in million $) 

Result before 
ALLOCATIONS AND TAXES 
(in millionS) 

Yield ox total capital 
employed* 

fin pi^r cent) 

Investments 

(in miMifin .S) 


1975 

1974 

10J01 

1.S33 

73 

224 

5.0 

12 . 3 

:uo 

250 


1973 


1-274 


92 


6.6 




iN« 


STATSFORETAG A STRONG. 
HE.VLTHY AND GROWING GROUP 


* Koull brf.in- cxlravrrfman- itrni* plu» mlfroL paid a? penirnlage 
of uual erase rtpiial employ in! during the \ ear. 


ompany. We compete on equal terms with cvcj-muh: 
ils&ibe difference lies in the directives our pari la;i u-nL 


e 
and 


emp 


government have laiddownforpnliriesr.^nrerjiing 
doyment and the location of industry. Jn other 


words we combine normal busmen- criteria wii-i -re- 
considerations. A concept of the future... 


STATSFORETAG ACCOUNTS 
FOR 10 PER CENT OF SWEDISH 
INDUSTRIAL INVESTMENT 


It is Siat#loretaji’s objective to develop the group 
io that Unequipped for the future. Justas the branches 
ol our tree are supported by their trunk - so our sub- 
sidiaries can draw on StatsforcUig's professional serv- 
ices with its experts and coordinators who can devise 
pi .ins fur tackling new and untapped markets. Just as 
the whole tree needs the sustenance of neighbouring 
"oil, Statsfdrclag also depends on the support of other 
counlrifs. 


Product development is Irigh on the list of prior- 

Fo 


© 

St/osfOretagab 


The trunk and branch pp are r**;n-hing nm f..r 
development. We are well equipped for growth in 


iliesof ai I uur companies: New tvpesofship. new Forest 
pniiim i,. new chemical products, new processing 
r-y stem- for -lire! manulai.’tnreand so forth- 

Nai-ldrelaghas lar reaching plans lor the future. 


For more, detailed information about Slatsfdre- 
tag and its subsidiaries, please write 10 SiaWfiinlap A Ik 
Public Relations Department Lack. IJ-IQ380 Stock- 
holm. Sweden. 







issues. u , 

“Partly because this, brings..- l ^as yet the co m m i ttee baa' few' (chairman, : :United. 
about an absurd political knock- fends, though contributions have jjj. .Joseph Rank, 
about and partly because it so .bear received > from - two RanJrs, ^ Hovis, McDougalt^ 
imperfectly reffects public companies and several' inifr John: Bkixfebury' ' " 
opinion, the public bas became viduals. said Lord Harlech. . Sainsbiiry}. Lord 
disillusioned with, politics ;and. -^pfae committeej will start by ^deputy dbalrmaru 
politicians.” . - su ppo rting existing bodies vroifr .Zinc) , and Etr. An- 

The committee — which includes fug for electoral reform. It has (chairman, Barclays 
two Labour MPs, - Mr. John not come out in support of 1 any 
Mackintosh and Mr. Brian Wal- .particular system hf prop ortional 
^en. tvro Conservative MPs, Sir representati on , preferring to give 
Ixisel Fisher and Mr. Anthony support to the geueral-'printfple. 

Kershaw and Mr. David Steel, ...Atr believes that both ^-systems 

contender for leadership of the : recently put forward by bnrd etectbral reform rather 

Liberal Party— believes tbat a. Blake-s Har.raid Sbaety ^mmig ^ 

more democratic system wo^d ; «on are worth .. -ffenoas ^u^ritutioiual' matters'- such as 
improve the character and 4he consideration. ^ xjnn<a> of Lnrrft 

level of the political debate -and: T. A nation-wide Mmnaign will JmS? 8 ^ L ^ rts ’ 

lead to better government. . .-.-bd. mounted towards the end of ® ® 

The committee is aware that’ the. year, and a meeting ..will be ; •• Many. :r. committee members 
without the backing *of either.heVd In Scotland wtthinthemexr 1 “e aemng op 

major party the campaign iavfbur weeks to begin the'push tor of -a -Royal -Cbmmtssron to study- 
unlikely to succeed in the sh6rt--a PR system of election to 1 the possible reform of -the electoral 
term. But there are hopes ofVScottisb Assembly..^ -systtai,. but were unenthusiasne 

a more promising situation: -The committee includes .such yesterday about the prospects ef 
emerging after the next General T prominent industrialists '-as". Sir -a Speaker's Qmference. 


: Members include Miss^ Drana'--; 
Ri^gl'.Mr.- John:. Arlott, Profts- ". 
sor Max : Beloff, Mr. Frank * 
Chappie, and Ux. 3. B. Priestley. 
The' committee will, ceacen- 



outlook ‘bleak 
for three years’ 


Cut ship 


says banker 


fiy joint Varies* .' 
Shipping Correspondent 


BY MICHAEL CASSELL, BUILDING CORRESPONDENT 


NO UPTURN for 'he construes 'over' 1975, remain 


tion industry before 1979 the- level next. year, btrtrfall back in 
bleak picture painted the. 1978 ' 


' A PLISA for governments drastic- 
:aUy-. to ; reduce shipbuilding 
■f credits to the interests of stabihs- 
-jing tiie' world shipping market 
- ; ■ { and redurtng. potential taxpayets’ 

at' Ahe-’Vdme.} losses'; Was made by a leading 


National Council of Builflmg ^In the -private honsing seetbr. 
Material Producers in its latest' tee .material, producers believe 
set of -forecasts. • y. carat starts this.' yekr-AriH rtse 

The Council exacts totaU: f'rom . 150,900 In 1973 to lfl0,000 ; 
building output, when measured and reach 165,000- next year. - - v 
in constant prices, to fall by I • m 1978, they fbrecart a steady 
per cent, this year after - the situation. As far as completions 
6 per cent drop recorded . in are concerned, last year's total 
1975, and the 10 per cep?, decline of '151*000 starts cmild this year 
registered in the previous 32 rise to. 10.000 and increase Jar- 
moplhs. - ... ther' to 165.000 this ->-ear. An- 

Next year the material pro- other steady jicture is expected 
ducers expect another 1 pe^ in 1978; . -. > 

cent, fall in output, with 1678 in the public sector, excluding 
remaining at the same depressed housing- work, the material pro- 
The only sectors in which ducers . believe that output Will 


London-based shipping banker . 
yesterday; . . . ' 

Mr; fetfer TJouglas,- of Chase 
Marth a Wan .R ank, joining the Ust 
starts tfcs 7 yeire'-^wQf rise Inf jranker's . ‘whn-.^re v ' now keen 
. . •■fo ' allay: ahxietres" about banl^ 


level 

any positive recovery is con- 
sidered likely .are, m tod short 
term, private housebuilding and, 
in the longer term, p'rivate 
industrial work. 

Bunching 

The forecasts were prepared 
in the last few weeks and were 
not apparently induenL-etl by toe 
improvement in lhe order situa- 
tion, particularly in toe pohlic 
sector, recorded in Februiry and 
March. 

The forecasting oanel says that 
the upturn could reflee 
mare than a bunching 
at -toe end of the fiscal year and 
orders might, therefore, be ex- 
pected to decline in later 
months. 

In the housebuilding sector, 
the material producers expect a 
steady situation to continue in 
the private field, while a less cer- 
tain outlook is held out for local 
authority output. 

While council housing starts 
are forecast to rise marginally 


rise tois year by two per cent 
after lag. year’s decline of 4 ■par 
cent- But this is only considered 
likely to be a short- term trend, 
with -a Jail of fpnr.per cent, next 
year followed by another sligbt 
drop in. 1978. , ~ , . 

Private industrial construction 
work is expected to fall 9 per 
cent this year -but to turn - up 
by 5 per cent next year, and 
then rise steadily in the follow- 
ing year.' • • ' 

In. the private commercial: 
sector, 'output- this . year is 


potential -- losses through the 
tanker surplus, told a conference 
in; ^Bilbao' ihat: . about $5bn. 
(i2B2bn.Y ef outstanding tanker 
debtsweregovenimeut-spon sored 
qi; government guaranteed loans. 

■ Mr. Doag+as. Chase Manhat- 
tan’s l European ’ " Shipping Co- 
ordination manager. claimed ti«t 
tins . 'amounted to more than.' 50- 
per cent of outstanding tanker 
debts; and predicted that loans on . 
20m. deadweight tons will be in- 
default by the end of- the yea*- 
Governments', exposure 'would 
be" about ,S750m. while ^be. 
present total of defaulted tanker 
debt held by commercial banter 
is nowhere- near- ?750mi". .. - 
Mr. Douglas told -toe' Tpter- 
n national 'Shipbuilding and Marine 
^Conference - that there "should -be 
'‘open subsidies of ships, openly 
arrived aL“ 

Shipyard credits- must dure 
some, of the blame for- eucourafr, 
ing the tanker, ordering spree of. . 


t nothing eTOeaVd- to continue to decline ' !972-73 and steps should beteto 
of orders J? l SSJtS now to reduce the risk of spr«td- 

by about 13 per cent. A drop of }nc «,v ta p kpr rlpni^ynn into 


7 per cent, next year may be 
followed by a modest improve 
ment in the next 12 months. - 


Job advice 


MORE THAN 100 out-bf-work 
businessmen went 'back - to 
“school” yesterday to learn 
how to" find a new job. 

They were at a Bristol Poly- 


this year from 174,000 tn 1975 technic open day to hear .of 


to 175,000. they are expected to 
drop back to 150.000 in 1977 and 
continue on a 'downwards path 
into 197S. 

Completions should this year 
reach 165,000, a' rise of 3,000 


retraining opportunities . qnd 
meet executives who had found 
new .jobs -after .taking manage- 
ment courses sponsored by -the 
Government's training services 
agencies. . . .- , 
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ing fche tanker depression 
other-sectors uf the shipping mar- 
ket-' • 

- The-OECD would shot 
underr strong pressure to 
its credit guidelines from the 
sept 7Q per cent rQlayabie- oyfer 
7 years formula to 80 per cent,' 
over S years. . 

it was clear that If credit was 
limited .to 50 per cent or eves 
50. per cent, of .the vessel priefe. 
shipowners would d i recti y bene- 
flt--. l — 

In view -of toe '5750nii at.rtiK; 
this year, tmepayers . ih= several 
countries .would also gain from 
a more conservative financing: 
polfcy.. ' t;, 

Claiming that ** the real entre- 
preneurstD shipping willnotbu^ 
fewer ships if credit terms ate 1 
reduced to 50 per cent," 
Douglas said that tighter credit; 
could, in foct. help governments 
map out a strategy for sbipbixQd- 
ing Industries during the present 
slump. -‘ 


Wine clearance 
from bond 
declines, by 17 % 
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A feature of unemployment figures of the past year has. been 
that regional differences have been somewhat smaller than ^ in 
previous recessions. Although the jobless total still lias been 
higher relatively in Scotland, Wata and northern. England, 
toe gap Is much narrower than in. for example, 1971-72, partly 
because of various regional aid measures. , - In Scotland, the 
unemployment rate is barely higher toas at the bottom of. thfe; "} 
previous recession despite the big jump In ihe national jobless 

figure, which reflects also toe Impact Of the development of : : r ihtiijt threat 

North Sea bill ’ to hu>iuess.vstoiirty ind jobs, ' 


. -By Kenneth .Gooding '-- 

, BLEAK. conditions in toe drinks . 
i tratje are underlined ' to-day -.fiy 
-statistics . trbih Customs . and Ex- 
cise which show a ste^i decline - 
in clearances from bond of wine - . 
during toe first quarter of this . 
year., ... . 

Figures show an apparent Tail, 
■of 17.1 per cent: on the January . 

! March- ctearanees : in spite df * ' 

| prd-Budget boom in March whleh ‘ 
pushed them up by nearly io per- 
cent compared, with the same- 
month ol last-year. 

Direct comparison' with last 
3ws-flgu»s is not Strictly poa* 

aible because, statistics have been 

.compiled, on - a different basis - 
from -Jamiary- tois year.- .' 

Unofficial estimates from 
major, trade® . suggest toat re-. • 
tail v volume of -wine . sales has 
been . - higher, than . published 
figures indicate, but is -still .con* 
siderabiy heiovr that of last year. 

The .'Wine and Spirit- Associa- 
tion blames lh^ delrfipe-Cm bigh 
f levels of .duty, it sakf last night 
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ir free copy of “The Volvo Facts’* write to; Volvo Concessionaires Ltd, Lancaster Road, Cresses Estate, High Wycombe, Bucks. HP 1 2 jQE.Tel: (0494) 33444. Export enquiries to: Volvo Concessionaires Ltd 
28 Albemarle Street, London WlX 3FA.Tel; (01) 493 0321. Parts Division : Eldon Wa>; Crick Motorway Estate, Northampton NN6 7SA.Service Division : Raeburn Road, Ipswich, Suffolk 1P3 OES. 



liiiii 

PP*":-;: 

fel-l 

vA'!' ; 1 vll . 'll • "V . 


■111 
















1 

A 

10 

II 


i: 

ir. : 
15 • 


If * 


is : 

r 

21 ■■ 
l 

23 7 
t 

25 l 


28 A 

29 T 

30 3< 
<L 


Z 5: 


wttb 


10 


The Monopolies Commission has given London Brick a clean bill of health,, but 
wants a change in charges for delivery. Geoffrey Owen reports. 


- ;\r-; - \ • ; v ^ ^;r 

V , • :-TOe.rKn.ancial • ^ 



LAST WEEK'S Monopolies Com- relatively high unemployment.'' be made wherever there is suit- brick-making in 1963 and it uncertain. LBC's monopoly of 
mission report on the brick The Commission's hope seems able clay or other material, sold out to LBC eight years fletton brickmaking seems un- 

industry underlined one of the to be that ^ local brick- Some have special load-bearing later mainly because LBC had likely to be challenged ” 

. nrnhlpms nf comnetition WQrks - whose gradual dis- properties, like the “ blue ” always been able to dominate In fletton brickmaking the 

^ ^ “ appearance has been a striking engineering bricks largely -made prices; its polio of maintaining main manufacturing unit is the 

policy, once an industry nas feature nf the industry for many in Staffordshire, or unusually m axi m um utilisation of capa- Hoffman transverse-arch type 

become dominated by a single, years, will he given a new lease attractive appearance, while city had led *to an “unattrac- kiln which produces some 

powerful concern, it is very diffi- of life by the change in pricing others have no special proper- tively low” price level. The 62.5m. bricks a year. The most 

cult to change its structure, policies. London Brick thought ties and are sold mainly on company had thought about re- efficient plant" would contain 

Short of breaking up the the change would not produce price; a small brickworks entering the market, but. “so four of these 

monopolist into smaller units this effect: if fletton prices were making ordinary bricks might long as LBC remained in con- 250m. bricks a 

(which would only be justified if increased, the company told the have a local market radius' of trol of that sector," Redland of 250 men. LBC 

he was flagrantly abusing his Commission, the prices of other about 30 miles. told the Commission, “we would operating in 1973 and all but 

power), the best that can be bricks and of alternative Before World War I fletton not want to be in it as a small two .of these were built before 

done is to induce of compel 
certain changes in his behaviour 
which will make it easier for 
new competitors to emerge. 

Thus the principal recom- 
mendation in the report on 
bricks is tbat London Brick 
should relate its transport 
charges to the actual costs of 
delivery. In this industry trans- 
port costs are high in relation 
to the costs of production and 
London Brick has long had a 
policy of overcharging for 
delivering bricks close to its 
works and undercharging for 




Highly automated brick-making works of Nottingham Pafeiit Brick. ■ 


STRUCTURE OF THE BRICK INDUSTRY 

DELIVERIES OF FLETTON AND NON-FLETTON BRICKS (millions) 






i 




Non-fletton 




Rett on a; 


LBC as % 

LBC as % 


as 


Total 

Fletton 

% of total 

LBC 

of fletton 

of total ; 

Non-fletton 

% of total 

1950 

S.929 

2,034 

343 

1,427 

70.2 

24.1 

3395 

65.7 

1960 

7332 

2,919 

40.4 

2.012 

. 68.9 

273 

4J13 

59.6 

1970 

A356 

2.746 

43.2 

2,309 

84.1 

363 

3,610 

56.8 

1973 

6.998 

3.016 

43.1 

2383 

95.6 

413 

3,982 

56.9 

1974 

5,01 T 

2,050 

40.9 

2A50 

100.0 

40.9 

2^61 

59.1 

materials 

would 

simply 

be bricks 

were sold 

mainly in 

the No. 2.” 

Another 

brickmaker 


the war: the two "new genera- ; . . - . - / 

tion’’ works arc New Saxon and '■ _ - •• -.t.- y- 

Kings Dyke. this purpose ' particularly : as'Vallum tranquillisers to- earn cert^ -market-sharing. 'agrCfr 

On the non-fletton. side of the such a course would have left excessive profits "on' a -very merits- with -foreign, supplier^ 
industry the efficient works, it with an even larger .amount Targe scale.” The other was the Commission reconjm ended, 
according to the Commission’s of unused capacity ip 1974-75, ” ; LRC international ' fprmeriy that flve&e. pi^ctjces ^ould r be| 
studies, should have aminimum The alternative would have^m-.- London Rubber,. wJjMch .waS said terminated;' ? . ...^'.‘1;- >- : • 
capacity of at least 25m. bricks volved heavy and expensive 7 in-' to have used its market: power Tn - several" other 


casefr- 


b 


thirds of non-fletton . bricks the Commission does not critP" oh . contraceptive sheaths; the BPS Industries lit plasterboard/ —.a 

come from works producing jjjg the company’s stocking Commission calculated that in BUSM in shoe machinery — -thg.j; ” 
less than this. The trend policy. The LBC's taiget return •" Commission suggested -relatively ... ;- v -‘ 

towards fewer brickworks will g n new projects of 20 per cent; r 

certainly continue (the number on a discounted cash flow basis; 
fell from 1,147 to 357 between is described as “not unreason-’ 

1938 and 1973), though there a t»le.” >,* 


part of its strategy for develop- raised by similar amounts. South, but because of their said the “uneconomic” prices small works 


a place" for the 
catering for 


The Commission accepts the 


ing a national market for fletton Whether the company or the cheapness they became estab- set for fletton commons bad routine local needs in remote com P an ^ s 


. minor changes in. selling 

• w - * * distritmtion artangeraenfs, ’i 
London Brick’s the monopoly conditions 

nrnfH- i*Aem'ri ; • ’ were not regard 

profit recora - against the public mi 

.Group ’where the chances .of 


cient producer with a good.':' 
record of technical advance. The 


bricks, which are produced out Commission is right remains to lished as a common purpose been one of the factors behind areas. 

of lower Oxford clay mainly io t, e seen — the Office of Fair brick with a wide national the decline in production of Tbe Commission states that ..... „.s th . nnam ,. 

the Peterborough, Bedford and Trading is to start negotiations market in England and Wales non-fletton commons. LBC. because of its dominance fh . rfimr , a nw*-: 

Bletchley areas. with the company soon— but the and to some extent io Scotland. The Commission thinks that of the fletton industry, has con- ]T !~ fnritK Jrmai 

The Commission pointed out fact that it was the only re- By 1950 London Brick was any new entry into fletton sidcrable market power if the - e “: ■ 1970 

that the extent of undercharging commendation for change con- responsible for about 70 per brickmaking is now unlikely. In company is right in thinking c ‘ en ^ 

in the most distant areas was as tained in the report illustrates cent of fletton deliveries and order to compete with LBC in that flettons’ share of the total 115 op( era u< or aai scnemuip* moai « 1?T2 

high as 17 per cent., which re- the strength of London Brick’s about 24 per cenL of tolal brick terms of costs a competitor market will increase, this power * s 311 310 p ^ a W3 

presented about 11 per cent of position. deliveries. would have to erect at least one grow still further. But op. nuuon, pricm^ aecisions- «ia 

the ex-works price and more The company was founded in Between 1968 and 1973 plant of efficient size, produc- the question of whether LBC forecasting, lne company s ^ 

than 7 per cent, of the delivered 1900, some 20 years after a London Brick acquired three of ing 5m. bricks a week and cost- exploited its market power to austrtai relations recora . dip f : . 

price. “This practice,” says the method of making bricks out of the four surviving fletton com-, ing about £5m. at 1975 prices, charge excessive prices or to not anstify any complacency, j 



Deliveries : 

D refit. 

' ' 

(millions} 

f«e(%) 

1968 

2,245'- 

. 1F.9 

4969 

1,995 . 

“12.7 

1970 

1,883;..: 

• 183: 

1971 

2,321.-' 

2&S,:: 

7972 

2^080 . 

: 2JL2: 

1973 

: 2A83'. 

T&9 

>974 

0,050 ;• .. 

'.>3* 


. the. Commission may.falf bafci-' . 


company concerned should. : 
•to . seek ' Government 
■before increasing- prires;^! 
was! done;in-the breakfast'd ' 
market with' Kellogg. Sii 
"Ihbgtteries Ever Ready. i 
^ " >3* -completely cleared ISy 

brick-related activities- miijsipff, >a« : *?en v to -h4V?5 
' power to exploit its-. .flume 


_ r — . — w. — - - . - . m " jositiqu in the futigei its ■ 

report, “ represents unfair com- lower Oxford clay had been dis- petitors— Marston’ Valley, Red- If he came from outside the make excessive profits, the Com- Particularly in the difficult ^ . : 0 and ;.te .discount “and 

petition and could lead to an in- covered at Fletton, near Peter- land and Whittlesea Central— brick industry he would have mission's .verdict is “ not guilty.” ditions of 18r4. bat in any case ffie period -fronTi*™ io xur* .policies, should he: kept. utSfe; 

efficient use of national re- borough. The advantage of while the fourth. Flettons Ltd., to build up a marketing net- 0ver the 2 °-. vear Period from the Commission saw no coittep-.- die company's return-on Office;, ftf 

sources. This could arise if, as fletton bricks is that they are ceased production: London work and he would lack tbe 1955 t0 1974 company's tion between its industrial employed ip its-shMtns business ' ... 

a result of LBC's pricing policy, much cheaper to produce than Brick now accounts for 100 per flexibility wbich LBC derives fetum on capital employed relations pen orraance ana ^ its. averaged 77 J. per. x^enL With' all -these- companlafc®^; _ 

some builders in (say) Wales non-flettons. Thev require less cent- of fletton output. The from its multi-plant organisa- avera 8 e d 23.5 per cent., which monopoly of fletton- - brick-: -.' Wherever possible the Com- with London. Bricky; ..fchewl /s' ■■ 
were to find LBC’s bricks fuel because of the* carbonaceous other companies offered them- tion; he would also be depen- Commission does not think making. There was also insuffi^ ^ssion has sought to - weaken - always^ the threat- .of fiifigl-" : 
cheaper than equivalent locally content of the clay, and the un- selves to London Brick and the dent on LBC's knowhow. "In 13 excessive. The Commission cient evidence to justify the; &e position of the monopolzst reference to the CommiS^y '• 

produced bricks when the costs usually high strength in the Commission “found nothing to these circumstances, and bear- was impressed by the stability suggestion that LBC adopted air by encouraging price competi-- thefr behaviour veers toward? 



A quiet, independent, 
impartial, professional 
word about property: 


not regard as exploitation.. 


ation.. -mission scrutiny with -their -remunerative,” especially in. the conduct ''fteir .affairs. jTo : ■ 

In other respects, too. the reputations unscathed or-.even iisM of the mimber of competi- won tjie; Cdttnffsriiany;;Eett^ .j : . 


company is given a clean bill of enhanced. In the monopoly tors and the excess, capacity approval, ..in however 1 „ 
health. The Commission does reports which the Commission :which ejristed ip "the industry. >. manner is some thing 

nnl -ntiAita T OC' fnr (xilina tn t : J <1.. m n( nrira nnmitnli <in)>ininnnantf it ic'uinrfb imbitln 


not criticise LBC for failing to has issued since the beginning The weakness of price competi- achiewm^t it. is worth nat^P'^ ? : 
meet demand at peak periods, of 1973 only two companies have tion. the Commission felt an effort to retain it ." ' - ; > " 

I Vf otirnitnnrl in fmm‘ enmn jS-P : - . - ’ — ” 
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Rating • 


Nigel Klngscote 
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George Buckingham FBICS FIArb 
Building 


One of the leading property surveyors and 
agents with over a century of experience. 

Whatever help you need with property, 

SAVTLLS Partners offer professional and impartial advice, 


SAVILLS 


We buy, sell, value and manage property for clients, 

20 Grosvenor Hill, Berkeley Square, London W IX OH Q. 
Tel 01 4998644 Telex 263796 


such as in 1973. “We do not been heavily criticised. One. of stemmed in part from' some Of ....... 

think LBC would have been these was Roche, which. .Was British Ropes' practices, notably ’ Bflsltfcng^rBnckSf MoiwvaH&rs- 
justified in undertaking greater attacked for exploiting. ^ it^ 7 the sharing of information.-on afid -. Mergers ■ Ctmtmis - 
investment in fixed plant for monopoly in Librium and discounts with. competitors faild.ffitfSp. £1.35.^ - - 
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for a leading company 
we are initially misleading 


:iecut 
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We should ha ve called ourselves ICt, for Immense Chemical 
Ingenuity. Or GEC for General Experts in Chemistry.' Or ABC for • 
Acrylonitrile, Butadiene , Cyclohexamine to take but three of out - 
hundreds of products. All much less misleading than CSM^ . ' • 








D FOR DUTCH. Our 
HQ io at Heerlen in 
Holland, but we 
don't stop there: one third 
Df the total of 30,000 DSM 
men are located in . 
subsidiaries and associate 
companies in the United 
States, South America, ail 
over Western Europe and 
many other countries as 
well. 


FORSTATE. . 
Misleading if you 
think a state " 
business is protected froiu- 
the chili winds other . 
businesses have to facel - 
Our Governments 
instructions to us are to- 
make a prof it and to raise; - 
any capital we need in the 
market place tike everyone 
else. ' ■. - 

That’s how protected we 
are. 
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DSM 



FOR MINES. That’s " 
so misleading ills a 
.wonder nobody has 
. sued us. Weonce operated _ 
, several Diitch coal mines, j - 
- but the last Dutch-mined - 

coal cartte tip in i 973/ ... 

completing a smooth arid - 
■ profitable move Io othar .-- : 
energy sources and wider 
1 enterprises. We'd long 
. .town in coke.Thgn gasantf-; 
chemicals; rrow we’re in \ 
petrochemicals; fertilisers; 

. plastics, yarn and f/bra . 

: feedstocks, hibbers, resins, .- 
building materials, ■" . 
tran^rt clothing... 

But after 70 years we're ‘ 
stuck with DSKi lf rt helps, , ; 

yoacouidthinkofiis?® - • 
DevelopfngSynthetic - . . 
Molecules, or Oymg .to. _ 

Show you our Methods -"dr . • 
even as a Definite Sou rca - . 
-bf'Money. ^ . 
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Chemicals and plastics 
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Amsterdam SAVILLS Amateldijk 3S, ATnctPr^^m Tel 763502 Telex 17056. 
Paris ROUX SAVILLS S.A., 21 Rue Jean Mennoz, Paris Vine. Tel 258 0894 & 225 6597. 


There's more to ourrtory. To find cut how much write to DSM. Information Cenfle. 
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Tax 'hitting 
U.K. film 
industry ’ 

Bf Our Labour Staff 
PROVISIONS IN April's Rudijvl 


The skilled ‘need 
proper rewards’ 


BY ALAN PIKE. IN TORQUAY 


Aj ^« 3aS *° W tli e^eme n-^vriio ire acting main civil service unions have 10 increase tax paid tiy foreign A WARNING i 


-of -the unofficiaJly--sai-‘ they -will occupy already met Lord Shepherd. residents hare . Vent L'.S. film that ' ihv 


C^rhment^s proposed outs' is up to three stations and provide Lord Privy Seal and Minister dircirtors scurr.vmg fioni Britain workers' pay differentials mu 

p^anc erpe aa iture e • y ester- fife, cove rinsing theftril-comple- respo ns ible for the Civil and in the- process brought by brought under controi «a* of the _noy.-er engineering 


* v A.. - 


■ h-.. 


* r? =Vs 

•carri 


rhe Government Conference was taking place in 
erosion of skilled London, delegates went on to 
must express their fears for the future 

5 , — -over-using the' full-comple- responsible for the Civil and in lhc- process brought be brought under controi . 

- “ , . e ‘ a *S B *-;_ -■ Service, to voice their fears over disaster to the British Him in- given here yesterday by Mr. L-.-s indiisir: which supplies genera- 
lity^ itig.niejzien. Meanwhile, 'the Government’s continuing with the costlv dustry. according to a t rude Buck, president of the Cun- tors, iransformer? and similar 

jgffB.ngp Plans to rel oca tg^l.OOO Civil dispersal programme while ihe union loader. federation^ nf^ Shipbailding sod equipment for power stations. ^ 

oilicor of I he Electrical and 
Plumbing Trades Union, warned 
that v ithoi:* new orders the 
industry would disappear by 
197$. Tee industry should he 
helped o"er :bc next few dilTi 
culi he said. 

The conference adopted s 
motion urging Ihe Government to 
maintain employment in the 
industry *»> accelerating llie 
nuclear power programme, en 
couragin-j tin cr£ ideation bv the 
power engineering companies 
and porruad'np the Central Elec 
tricity Generating Board to re 
pi. ice nu;d.<;ed equipment before 
IfteO. 


'Bfv yBBit on. ^rlfce for, ten days over Service jobs from London over Government i« tiring to prune Mr. Alan Sapper, general recre- Engineering Unions. 

^le next few yeawri could be costs. ' lar.v of the Association of Cine- He told dele gales in h:< opeii- 

challenged ■ by .CWI'" Service No details of the exact costs matograph. Television and Allied mg address to the conference 

gaturai vrastage^ot tne • btrati^ unions in response to tire pro- of dispersal have been given to Technicians, has written to all that the standard of living of 

W>“ e i Posed -cutback in jobs currently the unions but the Civil Service MPs to enlist their support the country would match only 

•-•“ rif° V f r ***£ considered ...by each Department is currently against fiscal measures •vhich tb* skill o: ii> inn,il,*. High 

" , i n?n E Z? 0 ^ ^®p artm ® al - • - believed to be preparing con- have taken films iu the brink o{ skills meant high standards. «;.d 

« enti are implemented General secretaries, from the Sciential cosi estimates- These being “a cottage industry." lot*- skills low standards 

. •'■-’v . costs, which cover new offices The list uf di reel nrs v.bo hot*. ’•Thar bt:n j the case, n 

and relocation expenses, are either left or are about to leave follows that vc ranroj uifnrd in 

likely, to have gone up consider- ihe country includes smne of the uverlook The question of proper 

ably since the Government most famous names in cinecnr reward fe v -k ill. w> have in 

accepted the principle of dis- Stanley Kubrick. Norman encourage its ■.•gser^enct- among 

persal two years ago. Jewison. Carl Foreman. Roman u< and we ban.- in sec iliai it 

_ The cost of dispersing over Polanski and Joseph Losev has incentnc in etn'.rgc. Ot'wr- 

‘.000 Ministry of Defence jobs. w i>e we nil decline.” 

for example, is now believed to I rtcino The 1W er.iuics ina umnn* m 

be nearer £200m. than the £00m. ihe confederation hvvc many 

" rntnTRVurvr T-i-r u , ,u _ , UM estimated. Since April ihwc men it in.»> billed isiemiv/.*. both manual 

ncr * l The unions want the Govern- have lived in Britain for nine an( j whiie c ilar. who-e rcl.uiv* 

. aye been. criticised for failm 0 BSC suggests that ^ be| P ment to consider these escalating out « r ten \ear>. must pay full pav positien i>- declining under 

:»idnw on the _ unique ex- in The treatment, be i-sw. . costs in the context of rhe £140m. LT - K tnv— mostly ai the max ) mum { he presem iiK-omis no lie-, 

■•aenence of worker directors Meanwhile a new that legisla- savings now being planned. As rate of S3 per cent.— on To per influential union ivi.rtr- s 

- |t' the British Steel Corporation tion on. industna] _ democracy reported in the Financial Times cent, of their uvrld'nrtv earn- including Ur. Juek 


Employee-directors 
' must be works-based 


gY'OOR LABOUR STAFF 


taring the corrent debate on shonid be framed flexibly and yesterday, these savings would ing^ This is -0 t» per ecu l ^ner:. 
ntostrial democracy. should not force companies tn substantially reduce the level of more than they wnnid 


see vc la ry 


.-mic?. 

Tran- 


Tories explain 
their stand 
on unionism 


Conserva 

1 ?— iv, H ' *-*»ci*r U»| **■ man*; nun- . •■•-* “J - p ' - - l— appruveu «;» III? U'V IWSl V.PUK. u * '■ «*■**.- ■- UC,n 

Srhal^ that employee iovolve- U wr mobile staff, mainly clerical abroad the Exchequer u losing empires. Th:, w likely trade unionist ha* come with 

v-fcart should be pursued at all grades and Mow. red it ad ant wore than it could im«\lb«.v Sain income a srouinc theme in the plan* raveuM to-day to issue 

■ ,S Site m’STuE iS? by ,h« hiahtr r«o» of Mta-n, ‘ 1«C«. v ««rkm ttotiuqlHnit 

predominantly at Board which would pave 8 the way for Concern a .our ern-ion of the eouniry spelling out Us 

' - eveL-as in the TUC proposal for narticination without imooslnu it O 1 11 different mis led to a ^p3te of philosophy on un.onism 

- - Sfroatxis. Kdb?SiSide?S Snmp whifp-rnlmr nax ssn dispaics hv * r:v! * ^ ^ that c..n. 

..He adds: “I am convinced ^Iri addition, the BIM called for lTlIilC CUIlai P«J “P ™{? e «i n . !!!; l-ar Vf r v^Sn' m T a 

ifia.the employee director or separate participation arrange- INCREASES IN two of the four eniment Officers Association nad tnia year, j.i.i it Ail! he an .m- ' m >hc , - :1 - r>n ' in a , practical 

■**"^5*’ type « f worker represents- ments to be included in any London weighting allowances submitted a claim fur a 20 per P°jrani :e-: of me new pay and ccn<iructi\e way MU that 

^"nuct be works-based, so system for managers who should . awarded to 67 000 

rfnt'be, or she, has the best not necessarily have to be repre- J 13 '® °®® n u ®, 

■‘BOToriunity to maintain close seated through trade onions. ,0Ca * government while colla, 

'■•Bopiirf with the shop floor and “We need experimentation workers who have been waiting 

' - trade union officials.” . before legislation in. -Britain"* for the increases since July l. 

^.{heater ‘worker involvement condition — not arbitrary impost- 1975. 

■";*riU not cure all the ills of tion of laws,” said- Sir Frederick. The National and Local Gov- 


erns. increase on all four allow- P° lic >’ 10 -'hMber this situ.v a future Tory government - must 

antes in line with increases in lI< 2 P “JJ f , , f ?a : < S . in J" - R l ereslf ,,f lh0 

Mr. Buck, who is general sec- nation .o a wnqle. 

rotary of ihe Sheet Metal Wur- -’'»r 1 John B'iwis. head of the 
Jeers’ Union, -aid ih*: with the Conservatives" trade union 
re'-em m:irk“rf decelcraTn-in m deoarirrenf. sard vesterday that 
•if '.lianulac- tlie eampaion had led to enn- 
shoi head of sidera'r.fe recruitment of trade 


the- cost uf living and this claim 
was referred to arbitration. 

The arbitration award an- pry-ent m.-irk-rf decelcrafion 
nounved yesterday rviirc>cnL«. P3r nSngs. price*i 
increase* of 14 pci* cent, and 9 lured good-- had 
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Row over pit funi deductions 

BY OUR LABOUR CORRESPONDENT 

■ A-ROW over allegations- of nn- at the NCB's Mining Research The scheme had been unam 
' authorised staff salary deductions and Development Establishment mously endorsed by his union 

£ swell a mining industry at Stanbope Bretby in Warwicks, executive and at the recent 
nevolent fond may lead to the has taken the issue up with the annua] conference only four 
National Coal Board being taken Office of Industrial Tribunals, delegates opposed it. 
before an industrial tribunal. 1 Others have written to the NCB, Meanwhile. Mr. Joe Garni ley 
"7 it centres on a new coal Indus- opting out of the scheme.'. and Mr. Lawrence Daly. NUM 

.fry benevolent trust set ' up T& __ M - _ y, at uot president and general secretarj" 

S“ y tt.‘& SS» payments^in’order 

>,i ? ly ; with . Pi-w to prarlMp g “ t0 ,ioe &e 

Alf unions in the industry have Sfuated’^w^ out -Cue auSi’rift° Bo ’ h " ere »>' ™ k 

been invited to participate in the ?¥e v m TinttS thai mafiy an<i fi i e Le « " M, S miners on the 

sss^jra-jgsssr ™ ~ ^ 

iW ?3 

1 dissociated itself From the But Mr.- George Tyler. -life col- rises at the end of tiiis month, 
a scheme and instructed the NCB liery managers" general : secre- Realising that the situation 
hot to levy their 5.000 members tary. denies there was any may be seen as a breach of the 
in tte industry. meaningful opposition to the policy tiiat they have both caui- 

* Following the first deduction scheme which his union had paignetf* for Mr. Gorin ley has 
yy last month, some individual mem- promoted jointly . . with the offered ^ta surrender the lb 

& bers of the British Association of National Union of Mineworkers. increase, whUe ^lr. Daly has 
Collierv Management are com- Just, mere handful of mem- offered to. give up either the rates 
plaining that the money was bers.had objected and these were payment or the SB. The matter 
& taken without their authority-. being given tbeir nroney batiki will be considered by the NUM 
5$ Ore colliery manager employed be added. V ' : executive next month. 
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per cent, on the two allowances wage cosK unionists, 

involved. Effective from July j Rising rov. ir.aicriaJ ro>i.i were While ibe Tone.* were not 
1975. they arc as follows: inner (.-reatiag J^rge price incrcas»*> involved in any union elections 
London (addition of 154 1 £435: which without price controls — a move v-btefc caused consider- 

miter London taddition of £24) would “ make our members' able conirover*y earlier this vear 

£2^: inner fringe (unchanged) sacrifice' in a wages policy — rhev vere develonlnq policies 

£lSi): miter fringe i unchanged i infiffctivc."" nn pai-t;cipa::oh and the political 

£120. While the (imrrmi-mV Energy levy. 
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WORLD 
POPULATION 
IS INCREASING 

suery'dayj 
by 200,Q0p : { 

zl\ every week- 
h ■; by 1-5 million 
every monthl 
p by 6 million 1 
every year 
by 75 itiltlipfi;* 


Someone has to gkeMU you? 

Please help the world's people plan their families 

Over two thirds of the world's population don't knowaboutramily 
planning. Because there's noi enough money to leach them. 

Population CouniDown is sponsored bvThe Family Planning 
Association to raise funds for planned parenthood programmes 
throughout the world. 

Money is urgently needed now for particular projects in GuaieniaTa. 
India. Costa Rica. Pakistan. Honduras and Britain. : *- •' ' 

Please give generously either bv a donation or a regular coniribytionr 
It's your world ;c-o. Don't let it gel out o! hand. 

This lorm is simply an instruction to your 
| bank to pay reau'arly whatever sum you 
t choose to Population CouniDown s 
wort. You ran ol course cancel it at any 
time by contacting your bank. 

To : The Manager 
Date 1 o 


Bank Name. 
Bank Address. 



I R-'piMsrt-d 
Ohvnv 
No. 2202501 


every month, year' 8 


i Please pay CouniDown £ 

starting on (dale) untiffurlher notice. 

} Name iWx 1 letters p'M5e.>__; 

Address 


, Signature 


' i 

" ? 

y 


} When completed this form should be sem not i o your bank but to-- -. 
i Population CountOown, 27 ‘35 Mortimer Street. London * - 
{ W1A4QW. \ 

I Thank you. whcraapolicnble « -■ • s -l 

»■-- 
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APPOINT WCNTS 

Executive deputy chairman 
for Guinness Mahon 

Mr. - Jean-Pierre Fra^-sse has Brown, a director ©f «TV: *fr, .(TtaBes Newspapers i. Mr. John 
been appointed executive deputy P- G. Wreford and Mr. R. D-. E. McCtean i International Publish- 
ubafnnan of GUINNESS MAHON Keene, both Gresham Trust darec- mg Corporation! and Mr. Bair> 
AND CO. from August 1. Mr. tors: and Mr- W. G. Beloe. man- Sflyerman (Co-operative Whole- 
Praysse bias resigned as a director aging director of J. R. Phillips. sale Soaevy). 

tf Lloyds ' Bank International * • ' _ ^ *. . r , 

irtwre he-was responsiWe for the Mr ^ r Crompton has bceu -^f: ^: m.nSS^Airlrtor'S 
merchant and investment bank- appoime d personnel director ot CREDJT a KubSdiarv of 

ing division- PERQDO, n subsidiary of Turner ^CREWT. a subsidiary of 

* and NewalL. . . aecunty unnerse. 

■Mr. Derek J. Kingsbary is to . . * . . • ' .' v- » i Hoare and • Jlr. C W. 

. it leave Thorn Electrical Industries Mr- R. L J. Agntvr has bc«ui. ' "have been appointed 

up the posts of director appointed a dhtttorMl directors of M ORISON SON AND 

_.»nd deputy chief executive of '^IJH J®TNG INVEST- J0?JES yNTERNATTONAL. which 
DOWTY GROUP from Septem- 3IENTS rAUSTRAlJA) V? p js the principal company of the 
Mr L Mr. P. S. Hewitt, flaancial of Mr. B-. C. Rjan- who has g 6nera j trading group of -Arthur 
director of the electrical and by- resigned from the. Board. Guinness Son and Co. 

frantic division will assume over- * - . # 

ill responsibility for that division, Mr. R. A. Dun^n has iaken „ Yi. "XL R anna chan has been 
reporting to Mr. G. J- Strowger over- from_afr. L, appointed a non-executive director 

...Aairman of the engmeenng ^iifrianmtav the RUBBER of -S¥EnWAC!PIC VALVES. He 
. group.' GROWERS ASSOCIATION 10I \ AV rifl continue as manaeing director 

1976/77. ' of' VWaWion-Weir-Padflc S.A.' of 

Mr. A. J. Davis, an assistant „ ^ „ * - . • Zaragoza, Spain. 

•'•• rfiief general manager of Mr. T. R. Macgregor has been •• ^ 

- LLOYDS BANK has. been, ap- appointed Mm >> the Mj . c . E . Blrehall has been 
' * — pointed a deputy chief general SCOTTISH., MORTGAGE AND appointed to the Board of CAM* 

manager of the bank from Octo- TRUSib COMPANY^ to mcceed CORROSION ENGINEERS, a 
ber next. Mr. Davis will eventu- Mr. George T. <3uene» who ^ „h s : ^i ar y 0 f Camrex (HoldhigR). 

illy take over from Mr. EL O. I* remains a director. *- 

Vaughan, the present deputy chSrf * _ .. ,. n M P . Paul Bourgeois has been 

' Eeneral manager who wlU be ^X-BANK AL-SAUDI AL-ALAMI appojnted mana oinR director of 

retiring in March next year. (Saudi International Bank) has y 0RKSH] R K \-EHICLES. a mem- 

■ - ’ ★ appointed Mr. Lawrence Bugfja, wi.*. n , .u. ?roun H p joins 

The 3IANUFACTUBESS- LffB Dubler and y, e company after 12 years with 

... INSURANCE COMPANY OF V. Griffith as^assisUnt ™magenR tteTorf Motor Company. 

. CANADA states that. In addition Tttr. Christopher J- PzrLer as v . 

to bis U.K responsibilities, Mr. Internal auditor Mr. Brian <3»Ik At ler over 30 years in the 
. G. R. Stohely, investment manager as .senlorj esAange dealer and J industry, Mr. George 

c. for the U.K, wfU be responsible Mr. Gre^ry-W. Warren aa senior ^ to||i *f s ret iring as managinc 

■ : for the company's overseas deposit dealer. director of the YORKSHIRE 

• securities division which will now * . SWITCHGEAR GROUP, bat will 

• ^-b© located in London. -JEmiES direct nr continue as executive chairman of 

" . v^mfwntRVMirL^fraem- the group. Mr. Philip S. Caton has 

Mr. T. Chandler bas. been YURKSHH^ a m ftee ^ R pp 0 i med managing d^ector 

appointed an assistant !S| B 0 5hi h < S»»2SK^iiSf , S" rears m sncMfision 10 his father, 

manager of BRTriSH & EURO- joins- the company after 1- \ears 

. ^ PEAN INSURANCE. ' ' v ' ,th the Ford J \ lolor Company. NoeJ Hill has been appointed 

. Mr. A. P. Field will retire from {jjjjjgjjjj**. f^ s Jiy^formed S^f^FARaiERG 57 Curremly 

- the Board Of COURTAULDS after SKHSTj&Sm™ Brit whjS general manager of the feeds and 
. the annual meeting on July 21 on Stti c«dto S on the «edx division «f J Bibby and 

- - mUtel advice- fcerTe^^rtuSwS f°? SI f «*. up his m post 

Hr. Mlchari P. Coaolly is to SSST 7 m 0cu>6er. - ^ 

" • succeed Mr. Ken Kartell on hs executive. has been Mr. Michael Jones has been 

■ ' retirement shortly as regional appointed as European adviser, appointed director of remunera- 
g enera l manager for Fr ance in Mr. S. W. I. Urwin. formerly tion: corporate staff. 0/ the 
JNTEHJttTTONAI, TVESTHDN- Sd7dmimstra- PLBSSEY COMPANY. He succeeds 

STER BANK Mr. ConoITy has ^ • made assistant Mt Charles Verdon who has been 

been assistant regional general Ep^pean adviser: made director of personnel ser : 

manager since January 1975. * vices' TteJeconnnunieationsi. 

* Mr, M- E. Tickner, has been . ' • * 

TEMPLEGATE INDUSTRIAL appointed marketing and sales Mr. E, A, Kasfltta, a non-execu- 
SECURmES has been formed to director of JISKOOT AUTO- J , « i _?! r . ect f’ r « r B0 °S S , 
give financial help and advice for CONTROL and Mr. J. McNulty (ZAMBIA), has been appointed 
smaller companies, including tiie has . . been made production cnairinan. He succeeds Mr. J. N. 
arrangement of sales, acquisitions director. , cfia ‘ rn l an ° f . xne 

and mergers. A. major share- ” * " • merohants division of Booker 

holder is Gresham Trust. Sit* The following have be en made McConnell. Mr. Kalita ts a 
Kenneth Selby, chairman of Bath members of the CI VIL S ERVICE former managing director of 
and Portland Group, is to be ebair- ADVISORY COMMITTEE on the Indeco and was Minister of Mines 
ntan of the new company The appointment of advert! sinn agents, and - Industry In the Zambian 
Board includes Mr. TreoseasoB- They are Sir Denis Hamilton Government from 1373 to 19. o 



r Chemical Bank VJ] CO ( t 
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’’The difference between Chemical Bank and the other 
US. international giants isn’t money. It’s loyalty I’ 







More than money. In any language. — . 

Chemical Banh House, 180 Strand, London WC2B 1ST Raprasentative Offices : Scottish Provident House, 1-2 Waterloo Street, Birminsham. 
_ „ Charlotte House 1 7 Chariotle Souare Ed.nburBh Main offtce : New Ycrv, !i.Y. Beeut, Bermuda. Brai„oi>am Bcnct. Brussels, Bueno?A™i 

Caracas, ChennsI islands, Chicago. Duba<. Edincurgb. Francium Hop? Kon? Jakarta, London. Madrid, Manila. Mexico City. Milan Monro** Nasuu Pans R.o da Janeiro 

nome, «an Francisco. Sao Paulo, Singapore, Sydney, Taipei, Tehran, Tokyo, Toronto, Vienna, ZuriclL 
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6 PROCESS CONTROL 


Keeps right tendon 


automatically 


proved its suitability. Specific "Plascut was called in to 
material properties are not remove the damaged lid and a 
changed during the welding pro- portion of the wall prior to the 
cess. fitting of a new lid. But the 

Laser operation ' guarantees 12-foot high, ten-foot diameter 
high precision — the distance vessel was situated some 20 feet 
between the welding points is from the ground among other 
only 1.77 ± 0.02mm — and a high Plant- equipment. It nas con- 
duty cycle. A fully automatic strutted from {-inch mild steel 

: i nlnri •?« ' l.iiioV \ g 3 

partial 


transfer line using ruby lasers is clad in 1-ihch Monel. 


used. 


result of an earlier 


mjTL™*?*!22SK “ Inf— SdSSnS H«k"5i ."ri 


a high degree of accuracy is an differential tension is provided— p h 3 .,j 0 rjog.^ ErJan n^ had been welded 10 the inner 
important factor in the economics to one degree of magnitude ‘ mSSi? 13 ™ 

of the paper industry and. as a better than competitors’ equip- 2 - German Federal Rupublu 
result of a study of The problems ment. Bofors says— and alarm 


involved, Bofor* Electronics is settings can be made, with coin- 
offering complete tension con- niand impulses generated to pro- 
trol systems fnr paper machines, vide automatic control of .web 
which also have applications in tension if required. 


Six spindle 

which also have applications in tension ir ret* uirea. j ' 

other industries handling Further details on this and on O 1 1 T/^ PVfiP 
materials in continuous strip applications in other industries L4.VH.V/ V/_v v-'J'-' 


form — plastics, textiles, rubber from Bofors Electronics at , . 1 ‘11 

and priming. Orchard House. Cherry Orchard tnrrpT riTI ! I 

Maintenance in paper mamifac- Road. Croydon CRO 6BA. Surrey. LLA1. 1 vl Lll HI 
luring is particularly costly. For 01-6S6 94S7. 
inslance. the wire mesh on which |y|£‘]*y\|^VVORKING 


the slock is deposited tn begin 
the fni-mation of the paper has to 


the fin mation of the paper has to T — 

be changed at intervals of 15 I QCPf \A/Plfl^ 
to -JO rijy«r <80-70 days if a i— VV 

S tiny switch 
components 


plastics mesh is usecli. The life 
of rhe mesh is critically 
deni on the correct tension being 
applied when it is installed. If 
the me.sh is loo loose 


surface. 

Difficulties experienced when 
adding this patch plate had left 
an air gap between the patch 
and the original vessel wall. 
Thus the band plasma torch was 
required to cut through a total 
wall comprising J-ir.eh Monel 
patch plate, air space. Monel clad 
and {-inch mild steel. 

Working from within the 
vessel the Plascut torch cut 
through the complete circuni- 
reauung. boring, tapping, counter- ference and 4_ mL .b 

boring and spotfacing, a six- branch hole in around one and 
spindle auto cycle turret drilling a -half hours. A light dressing 
machine has been developed by tt - as a u was neet | ed p r u_ 
Wiest. West f^rraany pare the cut edge for welding. 

Designated R\ 32. it has a drill- Plascut. 7 Moorgate Road, 
ing capacity of li inches in cast- Rotherham, Yorks. SS0 2EG. 
iron and li inches in steel. Fitted Rotherham 73531 
with the Plessey RUSC system 
and recirculating ball screw • _ 
table, it becomes a fully numeri- T*”® stair lift 





ft qi inTfe tal 


, puMCC-l ^ 

' ■^redact? - Zip fasiencr?' ". 
Refined and yronghrineials 



COMPUTING 






deals aid 


FOR LIGHT milling, drilling. 


This Timson IV un-up Mark 2 press for 
producing business stationery has just been 1 
installed at the Birmingham works of Oyez. 
Press, a member of the Solicitors' Law groups 
It will produce almost any type of continuous 
stationery for computers and other business 
machines, single sheet or intcrfolded, carbon 
interleaved, crimped, numbered, perforated 


FOREIGN exchange dealing; j.o -’ 
becoming . increasingly T tua* jr'”’ 1 
. critical' in. the light of ehafi - V«' ; : 
currency movements.- : 
the mutant response" availed . 
from an on-line data processhi si r ,-, 
aSRStem. wlrieh is kept np te dat - 
^tt all-iime with dealing potitfeif 
aiid price changes, the deafeft 
, task is extremely, tongh. '- ; '' 

But not .'all- ofthesmai 
international .banks'- have J- _ 
time or the. resonrces-todeyelc 



such a data processing- seri£g 


■ and. this is why CMG.<Ctty:j 
London): is offering- J 




mils will slip and _ 

ar )d if it is tn tight, the mesh SPEECH PATH networks lor the caily controlled tooL Each of the for ose by the 
**i:l he damaged. electronic switching system EWS six spindles has an Infinitely elderly nr 

Ft has been calculated that — the future standard telephone variable speed range from 85 to disabled has 
simply by extending the replace- system nf the Deutsche Bunde.s- 1.530 rpm and feed rate from 2.4 been developed 
mem dale by five days saves post — comuin miniature metal- -to 240 inch es/ini nut es. adjustable b stannah 

rnie/'rprf cwiinhinn rim-in? machine nnurafinn. Skin * oianuan 


JODiain 

£10.000 a year m the wire section enclosed gas-protected switching during machine operation. Skip 
alone. The same considerations elements. indexing is a standard feature, 

apply, hy and large, tn the felt E'er the production of these The table has a working surface Tiverton Street, 
section and savings through pos- contacts Siemens is using a novel or 28 >. 16 inches. Added fixtures London. SEL 
fihie reductions in rhe number welding technique developed for can be integrated with the auto- fiPA (01-447 
of times the material has to lie the purpose of permanent and matic cycle of the machine, which 4224). -Vs can 
changed are calculated at E4.00U. reliable bonding of very small is marketed in the U.K. by W. E. - * * . 

Thp above does not lake into parts. Norton (Machine Tools), 409 ir < . ,s a 

arenuni the fact lhat efficiency is The original form nf the gas- Tyburn Road. Birmingham B24 seir-contamed 

improved since the machine' is protected contact was the dry SHJ (021-32S 0633). unit with a 

run :<• <»r near optimum. reed switch. Siemens began work- motor under the 

Eouipmenl supplied by the io? on this device at an early T) 1 n n **>-* rv /^-n + n seat. It runs up 

company is based on a patented stage, and the result was a dry p ( Ill's a rieid rack rail 

MS form iransduccr adapted for reed switch such as was used ia X 

or- S’- fitting to machine rollers 1962 in the first electronically 4-1- « f „ rr 11 

*nd provided with 1050110100^! controlled switching centre T" fl TO U. 2 II 2L follow the con- 

Aiiirahle for operation in a tough operathig with reed switches. * tour variations 

Iridurt rial environment. However, the technical proo- „ 1,1 or the most 

Force on the rollers is terns connected with the reed TjTTjMjPTll complicated 

measured and differentiated and principle and the vulnerability of J tr stairway and 

the irantducers can measure the Slass elements Utter led to the PLASCUT has successfully j eve i ont 

forces- applied through any angle, development by Siemens of a completed a tough cutting task „ nH tnrn 

Transducers are manufactured completely new lype of switch; that only plasma arc equipment fr u 
stainless steel and are the metal-enclosed gas-protected an( t expertise in its use could u,r0B S |1 


hermetically seated, operatine contact, which is suitable for have bandied. degrees. The 

satisfactorily at temperatures up single — and multi-contact mono The contract was placed by a chair starts and 
so 1—0 degrees They are able — and bistable relays. chemical company and involved ends its run 


to sustain side loads of up to 100 Production of this switch in- removal of a "corroded lid from ^lii nf 

voices welding of minute parts. a chemical storage vessel. Cor- JlTT 


per cent, of the measuring range a a , uia5e >« ra!W .. o „ . 

peak- a process which imposes strict rosion in the vapour space above loe siairs ana 

System instrumentation can be requirements on tlie material the liquid chemical had pene*- *> e parked 

installed with a considerable bonding. Years q£ research into traled through both the vessel clear of them 

degree of latitude, information the applicability of laser welding lid and parti of the wall. when not in use. 



0 ELECTRONICS • 

Gunn diode- 


and gummed and printed in up to four - 
colours out a- variety of papers to a maximum 
sheet size of '>20 by 16 inches. Obe of, the ' 
most complex jobs that can be prodattd is a 

seven-part_stt, printed in four colours- on a • Terminal in clients’ 
combination: d£ paper weights, with different' • Hnfced tii central ^ ^ machines"^ 
print matter, on each part, all Interleaved . Phat tMSce lines, 
with ene-Bm* carbon. , It forma pan of a mot* 

prehen snre semce "..-'a 

' 1?JTABS, lor internationalize 

-- ants, a great dfeaT of work is m mlnal accounting and banksti 
--hand on microwave - oscillator service, which took a. spetMlS.''’' 

diodes based on' indinm -phos-' team something -. like . jjj . jyjja 
\ -.phlde — between -2 'and 3 times as _tb develop. >... . .'.-I • 

'-■"efficient as the material origin- . '.The foreign exchange^ Stj^> 
j 1 -_/ \ ally used in Giitin diodes, . . reduces, clerical, inyplyenieh^ 

fl pVP inniTlPITT ; The area aimed at in the.de- a minimum And has a- auimbea 
vav/ Y V/AV/jj-/i.AAWi,4..LL. ; . ;Te i 0 p men t ^-ork at Caswell ,-ic- 'fee interleaved . .procedures. Jf™* ' 
: i:y , ■ p’ 1 transmitters of small radars since come . intp play as 

A- - -* inTptl^T - “the indium phosphide osiallatbrs information— such as. a 

- UltvllJlUVU: “ - "r. . produce pulse outputs of between deal-^is fed in. In this case! _ 
THE GUNN effect,- in which cer- 10 and 20 watts peak. However, 'system would immediately'a^S 
tain materials will produce • there is still, some conajdenible a confirmatio n^ a telex pay® 
microwave emissioas when sub- ^ay to go before production for of deceive .instructibn'^.andy 
jected to appropriate electrical; general use can be undertaken, various necessary pqstitfg e_off 
treatment, has been known- for ■ To speed work - on the oscillar TSe position^ is ■ adjusts^’ 
some vears- Because — the -tors, use is being made of an well as the exposure and^ 
phenomena offer eonsiderable All tech 77 spectrum analyser ri)e deal is stored ia. 
simplification of the equipment >vhicb allows the output.. ‘of the computer-hased diayy ^^yfa^ 
generally required to prodmife devices to be examined over “the which dealing . 

microwave and radar beams, the frequency range' 1MH2 to 22GHt extracted. ■ - ~ -jp- 

materials exhibiting these prop- the instruiDent being equipped - At maturity, all the proced^ 
erties have been under close with a pre-selector /whitti ensures -take place . «utqTn?tlcaJto ; :j 
study in man v electronics ednt- that only the' true output spec- .connnaauons, telexes 
panies for several vears. -‘Vv- • trum of the oscillator -is fed in- potting - . requires .->no . .a« 

The latest prelect embo^fw t ? jthe dl,pl.y_as_sp_urttm« output .■•aajt. raw . st 't^^ 


Gunn effect is from AEI whose signals are eliminated- 




pulsed oscillator l DA 8481) is 
expected to reduce the* cost 
of manufacturing navigation 
beacons and increase reliability 
of radar unlts^ 

It is centred on 9.4 GHzr'and 
200 TVfHz of electronic switching 
is provided. The output is . 250 
mW minimum at a pulse length 
of 25 nanoseconds. 

At Plessey'5 Allen Clark>.Ke- 
search Centre. Caswell, Nqrth-. 


AEI on 0522 29992. 


01-481 3881,' 


LEGAL NOTICES 


COMPANY NOTICES 


Comp.-*n> NumhPr I (Mil”** 
H-.ki«ipn-d in London 
1 r. in* r-Iv.s-.T o» Tbr- Compinit# Aci». 
'CM* ■« IMT jnd in Ih” JiaiKr ni THE 
L"XDI*N RAl.n;* COMPANY LIMITED.. 
R>-nMt.TLd iiffiti- :7. Ur'-sbain Street. 
I.uwloii. EH;. Busim-iis Address Ororf- 
l«ri: rnlindalc London. N.W.fl. 

NOTICE IS HEREBY GIVEN pursuant ; 
:■* Sr.* ciuii 1 1ST; or the i.'oiwMme* Act. 
CO 'hat .1 MEETING o( tit* CREDITORS : 
n{ ih- ahovi.-uam-.-d ComnoQy will he h»M 
ai SI Crr.sharo Sip.-il London EC5V 
TPS. tn Mill Jim.- at i; Noon, lor 
th- purpose ment ion t>d ui St'cimn ?9l 
-1 soq nf :h>- »a.d Ad. 

D?ifd this *th dav of .Inne IPT6. 

BY ORHEti r,y THE BOARD. 

V ■.. TOTTJIAN. 

Duv'dnr 


UNIVERSITY 

APPOINTIWENTS 


No. of MTS I 

Ut thf HtC.R CftUCT CtF Jt-mcF. \ 
Ch.im:<T>’ Dinsion f.oii'panies ConrL In ! 
Ill- MjiW of POLYTHENE DRUMS; 
LIMITED and m the Manor of The: 
Conioaiiit-s Act IW* 

NOTICE IS HEREBY GIVEN, that a ; 
TV t U ion Tor the Winding up of the above- 1 
pnm-.il Company the HiRii Court of 

.lustii. •* was on ilu- 2nth d»:- or Mar. . 
in;,: pr. vdiu-R in Hi- said Conn by RP 
■ 'HEMIC M.-t LIMITED nhoo-.- n sisir-red . 
oRl-.^ is Mi'iaitf ,.ti nriitaniL- Housi-. Mtmr ! 
Ian--. London. EC2 and ihm the said, 
p.siiinn is dirt-i'i-.-rt in b- h-ard befotv . 
ip<- I'onrt siititu ai ih- % Royal CourL* ' 
n! .1 Ilf III— Strand London WC2A 2LL 
op in> jtn day .if .Hil> 1 PTfi. and any . 
f'r'di'or nr i-nniriUumry of 'hi- said 
i.nnipatif dost rous 10 support or oppugn 
rhr mayina ot an Order r*n Hu- stud 
MiEinn Piaj tpnnar jt [h<- tint., pf, 
t*,i>arina. in purson or by his Counsel ‘ 
for that purpose: and u copy of the 
rcnlnm will h-.- luninhod by fbe under- 
nsni.-d to any Criditor or Contributnry 1 
nf the said Company renuirtns such copy 
op pat-ment of th-' regulated charge for 
the sa nif 

I INKI.ATF.RS AND PAINES - STL. of 

Barrington Hnusi . 

3M7 Grushim Street. 

I nndnn EC/I' TJ.\. 

Snll-iiors lor the Pern toner ; 

VOTE.— Any person who intend; to 
appear nn the beanne nf me said Petition | 
must si-rre on. or send by post to. the . 
.lbnre-nani-d notice in wtHiiu of his 
inti-ntinn sn rn do. The notice must slate -. 
the name and address of the person, or. ! 
It a firm, the name and address of the 
Arm »nd must be signed by the person , 
,»r firm, or Ins or ihetr solicitor > K any J, 
.uid miiia *•: sen ed. nr. tr posted, must i 
b« «cni hv p<-i!si in sufficient time to ] 
roach thi' abn*e-nameil not later than 
fr-iitr 0 'cloi.k in the afieraoop of the 
fnd day of Julv I97H. j 


THE DREYFUS INTERCONTINENTAL 
INVESTMENT FUND N.V. 


DECLARATION OF DIVIDEND 


Al the Annual General Meeting of the Dreyfus Intercontinental 
Investment Fund N.V., held in Curacao on May 25, 1976. the 
Shareholders of the Fund, acting upon the recommendation of the 
Fund’s Board of Directors, declared a dividend of SU.08 (U.S.i per 
share to Shareholders of record oo June 25. 1976. This dividend is 
payable cm June 29. 1976 to holders of bearer shares upon sur- 
render of Dividend Coupon No. 6as attached to the share certificate, 
to one of the offices of the paying banks listed below. This distribu- 
tion is being made from net investment income. 


Margin Graafall & Co. Limit id 
23 Brut WinchMlB Sired. 
London tC?P 2 AX. England. 


DeaUcha Bank AG 
Grain GtlluuD 18-1* 
FiankfartlMaw. Gamtrnf 


Montreal Trust Compina 
15 Kin u S treat Wed. 
Innutio. Canada. 


Banana Intamatinaalo i Luaambauri 
2 Baulewd Reval. 

Luumboaig-Villt. Leximkaw|. 


The Rural Ban* ol Canada 
3 Rue Scribe. 

Pan;. France. 


Dividends payable on shares held in a Dreyfus Intercontinental 
Voluntary Account will either be paid direcily to the Account holder 
or automatically reinvested, depending upon the election made by 
the Account Holder when his Account was established. 


The Semi-Annual Repon as of February 29, 1976 is now available 
at the offices of the above-mentioned paying banks or at 


Dreyfus GmbH. 

Maximitianstr. 21, 8 Mooidi 22. Germany. 


UNIVERSITY OF SIERRA UQNE 
FOURAM BAY COLLEGE 


Applications are im.lt ea tor >ai PRO- 
FESSOR ANDrOR tb> SENIOR LECTURE- 


i SHIP in the Department ol Economics: 

- tal Applicant* smmld ha-.-c experience at 
teaching and research i" a Ui*lTers>t» or 
. similar HiscKutlofi: prelcrcnce will be 
. given to canmoaiec w>Ui special aualihc— 
Kons In Economic Theory and Dcvelon- 
i ment Economics and who have published 
I pipers ,n either or both ol these fields. 

I ibi Applicants should hav? experience in 
| University teaching and qualifications and.' 
j or an Interest in the following areas of 
j priority: — Economic Theory with strong 


mathematical Interest. Economic Develop- 
ment and Planning industrial Economics, 
i Labour and Industrial Rotations, tnrer- 
■ national Economics. Business Management. 
| Monetary Economics. Sutist.cs and Econo- 
: metrics. 

1 Salary Scale — Professor L-5500 — Lc-tsoo 
; pa. Senior Lecturer LeSOTO — Lrfil 7D pa 
j i£] sterling — Le2i initial placing accord. 


© PROCESSING 

Big heat 
exchanger 


AT THE Achema Chermcai 
Engineering Exhibition in Frank- 


wide and 26 feet lon^ fwith tbe 
loading ramps down. 33 feet 1 ^. 
From deck height is 56 inches 
skming in 40 inches at Ike rear. 

The transporter is fitted with 
a manuas loading winch, chequer 
plate floorin';, and adjustable 
rear props to prevent tippfn, 


Fun. The APV Company of 


r ^ipy Scorpion tank, an -initial order 

Craulej. Sussex, is sbo*ma the for ^ trailerSf wort j, £14 . 0{X , 


I- pnrtrT n! n i rt Vwv.. f AL>..k..nnAP it kill CC UdiiClJ, wvivsa j-at.V/V. 


ng to qualification and cmfrlonec. Thr 
British Government may supplement salary 
br £3 <74 — M.1 64 ph >Slerting) for 
Married appointee or £2 Q7fi — £2.766 pa 
(stertino) for single aaoointec isupele- 
ments ere normally reviewed annually end 
ere normal! r tree of all taxi: children's 
education allowances end holiday visit 
passages are provided. F S5.U. or con 
tract terms: outfit allowance: car allow- 
ance; paio passages on appointment, on 
biennial leave 'in case ol non-Sierra 
Leoneans' end on normal termination- rar 
loan negotiated Part-lurnislied accom- 
modation at reasonable rent or allowance 
in lieu. Detailed aouiiutior. itwo coot 
naming three referees shan't! be addressed 
:o the Secretary. University of Sierra 
Leone Private Mail Bag Freetown. Sfcrra 
Leone. Candidate* a--aiiabi- fr>r mtcrilrw 
in the United Kingdom should also send 
a copy of their aorhcalron to ifie Infer- 
Unlverjity Council for Higher Eduaction 
Overseas. 90-91 Tottenham Court Road 

London. W1P ODT. England. The closing 
date lor re-eiot nt apoiKalipiis Is *5 July 
1976 Further particulars may be obtained 
by writing to either address 


APPOINTMENTS 


Tftn ConiDonle*. Act. I54h. 

In the Matter nr ELM H l' R ST SECURI- 
TIES LIMITEn. nature Of business: Pro- ! 
pnrty rieri-lnpnipiii and Inveatmeat i 
r nmpanv. wtndinc-up Order made 24 • 
Mar TBTfi. Date and place or flnii meet- 
iiijcv- The itffidal Receiver's Office. Com- 
mercial L'ntoii Hou-c. 22 Martuteau ; 
Sgiiari*. Rimnnchani R2 aUP. Creditors i 
h .Hiir I*?*, a* Ifl.nii a m Cnntrtbu lories ' 
6 July Iirs. at i|.n am, 

A s ford 

Demit.-- Official Hi-cmver and 
Drovisintial I.lqmdaior 
rmnniem.il I'ulnii Hnu-e, 

22 Vartineau Square. 

PirmtibJiani B2 HT 
Tel. No. OIM'HrRSl 


The Companies Aci. 19-tS 
in the matter tif E F. LOVERF.VG A 
con? LIMITED Nature of Bulanen: 
Radio A Elcctrl>.-al Engioeers. Windlcmtp 1 
Order made 14 June 1976. Dale and place i 
nf firsi mi-unn=fi' ParF Hon*e. 22 Pattr; 
•Jtrert r.rnvdnn CDP ITX. Creditors Wed- 1 
n.-'dav T .Inn- i9T«. at tn.nn a.m. Con- 1 
mt'iimrir. Wedncsdav 7 July I07fi. at 1 
II a.m. ! 

P A 0 CfiFrEF ; 

riffli.tal R.rmviT and Pronswnal ! 
l.triiiidalnr 

FarL Rnu-r. 1 

22 F.irK ^rrrrt. 

Croydon CFO ITX. 


BEARER DEPOSITARY RECEIPTS 
ISSUED BY MORGAN GUARANTY 
TRUST CY Of NEW YORK 
REPRESENTING SHARES OF 
MITSUBISHI ELECTRIC CORP 
THE GENERAL MEETING of snare- 
holder* of Mitsubishi Electric Core. 
w4FI be held on 29th Juno 7 976 ar the 
Comeany In Tohvo. 

AGENDA 

1. Appointment Of financial Auditor 
of the Cum pan*. 

2. Approval of business report, balance 
sheet, statement of Profit and loss 
and distribution of net profit for 
busbies* term March Si. 1976. 

3. Election of one director. 

Stockholders *mo want to rvercisc 

their voting rights must deposit their 
certificates, not later than June 2S. 
1976 at any of the following: 

Morgan Guaranty Treat Company 
of New York in: 

Brussels Avoivu* des Arts 35 
London. Lombard Straw. 36 
Frankfurt -Main. BoekeRhetmer 
Landstraoc. B 
Paris. Place Vendome. 1 * 

Bank Met* fr Hone N.V.. Amster- 
dam. P.O. Bov 293 
Banc* Morgan Vonwrfler Soa. Milan. 
Via Armorarl 1 4 
Credit industrial d’Aluco *t 0* Lor. 
ralne, Luxembourg, Grand Rue. 10a 
together •• tn instruction i indicating 
the wav the marcs be voted or allow, 
tns Morgan Guaranty Trust Company 
of New York to give a discretionary 
oronv W a person designated by Urn 
Company. 


5ANDVIKEN5 JERNVERKS A.B. 
31 5.000 000.00 9*\, BONOS 
DUE 1666 


1 A* MS company ha* purchiva suhi- 
; n*nt bonds <n the mirVet tc satisfy the 
, 1st August 1976 redemption roaulre- 
ments no drawing unde* the Sinking Fund 
win take place this Year. 


Assistant lo Partner 
required hy 

LONDON 


STOCKBROKERS 


This nn-t will conihin-. i-leriml duties 
with a *..fneral Invrgrm^nt rrainins. and 
we would be partkularlr Interested In 
applicants uu r n. mty irking “V lerels. 
who ami ana tr Good pass grades. 
Please wntp Bor \jfin. Finaiutal 
Times. 10. Cannon So-eet. ECtP 4BY. 


■ NGCRSOLL GROUP LIMITED 


COMMODITY back-up stall wanted. 
ChartertiDUse Appointments QT-036 2377. 


NOTICE 15 HEREBY GIVEN that the 

TRANSFER BOOKS and REGISTERS Of 
Ordinary Shanes will be CLOSED from 
the 11th July. 1976 to the tfrlh JuW 
1976. both dates ■nctus-ve. 

By Order of the Beard. 

G. E. YE ADO n 

Secretary. 


MOTOR CARS 


BUSINESS 

OPPORTUNITIES 


READERS ARE RECOMMENDED TO 
TAKE APPROPRIATE PROFESSIONAL 
ADVICE BFORE ENTERING INTO 
COMMITMENTS 


THE SURREY MAIN SEALER 
GHESEHAH & EDWARDS LTD. 


PERSONAL ATTENTION OF 
PROMPT DELIVERY OF NEW AND 
USED MODELS 
HIGH ST.. CATERHAM HILL 
TEL. CATERHAM 4239516 


ENERGY INTERNATIONAL N.V. 

I Incorporated with limned liability in the 
Netherlands AnHIev 


PLANT AND 
MACHINERY 


Shareholder! in the Fund are atJvscd 
•thill payment of * dividend Gf USfiO.25; 
oer share for the vear ended 51 st Maren, • 
1976 has been approved bv the Annual , 
General Meeting held on 2 1st June. 19T6. . 

Coupon No 7 on bearer tbire certi- ! 
htates wilt be paid on presentation at 
, the offices ol th* Paying Agents on and 
;*<:er 23rd June. 1976. Cheques wifi Be 
posted to holders or tegistorad shares 


FORK LIFT TRUCKS. Second hand bur .... 

irok hi*: new Choice of 1O0 trucks at on ,ni * t 
jii-icC' weft h-lo— Hail cast of new 1 Cooies of the Report of tne Fund for 

t mn :o 25 tons, read* for Immediate the rear ended J's» March 1976 wilt 

rfcl..er*. Trade "td e-pon welcomed i Be a*»»labt* at the offices of the banks 
Larnn riducnon on uulk purchase. List > and Brokers iront whom snores were 

nhoiopraphs on application, i purchased and « w* attires Of the 

' " i Pevir.r • 


Rirminqhan- Fort 


Truch Lid 4-8 ■ Pevtf.g Agents 


Hams Ro>>ri. Salticv. BirmirAham 
Fc tOU. Tel. 021-327 5944 5. Telea: 
S. 1 7052. 


By Order of the Board of Management 
Curacao 


23rd Jung. 19-6 


GENEVA 


Full Se^ce is our Business 
• Law and laxaiion. 

telephntie anrf felea 


and 


*npp?tanaf 


• Mailboy, 
vertices. 

• Translations 
service* 

• Fnrmsuon divpiKiIarinri and 
admlnthtraimn nf Swiss and fnrmzn 
cimipantc- 

Full confidence and di*rminn ai'tirm 

Business Adrisory Service* 

3. ntc Plerre-Failn l.’w Geneva, 
Tri WU.4A. Teles 233 1. 


COMMERCIAL 

VEHICLES 


BILLOWS-KETTERfNG 


thn Rest for Volvo Trucks. Fo r i®!® 1 * 
money i*»inj results contact Ken Pen- 
fold re sai?s. leaiws or contract hire 
iKilihci. 


Billows Bargain 

1*75 Volvo f86 unit 
first din £8,250 


(0536) 516233 


a heat tranter area of 1.540 
square metres and cun handle 
How rates up in 2.500 cubic 
metres an hour (550.000 Imperial 
gallon^). 

Us main uses Mould be for 
closed circuit cooling of process 
plant in metallurgy, in power 
stations, on offshore oil platforms, 
or for beat recovery from large 
effluent flows. 


O PACKAGING 

Automating 

section 


drill work 


The unit's 700 plates, contained 
rn a single frame, are trougbed COMPLETE preparation of 
tn induce a high degree of numerical control tapes using a 
turbulence and achieve maxi- mini is currently being planned 
mum heal transfer. Plates are by Rcdpath Dorman Long at its 
scaled al the outer edges and Glasgow branch. Sintrom Elec 
around the purls bv gaskets so ironies of Reading. Berks.. 
arranged lhat the process liquid installing a. Computer Automa 
and the healing nr cooling l ‘ nn Alpha with paper tape 
medium are directed beiween reader/punch and keyboard 
alternate plates. usually in Pinter, 
cuunteicurrenl flow. The main 


Trailer has 

powered 

axle 


purpose of the 
machine is in optimise drilling 
information sequences for struc- 
. lurai steel sections and produce 
a paper- tape for controlling the 
company's Wagner B611 numeric- 
ally controlled drilling machine. 
It should effect substantial cost 
reductions in cutting and drilling 
of universal sections. 

Direct or tape input can he 
LARGEST POWERED axle used on tbe computer and the 
trailer made hy Scottorn Trailers 5 l' stem can be extended at any 
is beinc shown for the first time V me t0 WI *“ additional func- 
this week at the British Army t 10 * 13 - . Sin Iron! Electronics. 2, 
Equipment Exhibition. Aider- ReaaJngj Berks., 

shot. It is a new ll ton version l 0/34 5a ’ 641 - 
of the company's Bushmastcr 

Designed for use with the 103 • HANDLING 
one ion Land-Rover or similar 

vehicle, drive is transmitted to A * , 

the ttl steel carao trailer from AIT CllSrlinri 
the towing vehicle’s pto. Wheels x viAUinvii 

and tyres fitted match the towinc * _ 

Venice. carries 

Measuring 12S inches long. 


72 inches wide, and 534 inches nlqooff 

high, the trailer has dual rated L/lii oliC/wLo 
two leaf semi-elliptic- road S'... _ 


elliptic 

springs, hollow rubber chassis WAY of making life easier 
mounted springs, and telescopic f ® r a machining shop where 
shock absorbers, for fast travel sheet material up to -4 s 6 feel 
over any terrain. A vacuum/ has .f- 0 be brought in From an 
hydraulic braking system and outside store for processing is 
mechanical over-run parking provide the earner unit hold- 
brake are incorporated. ,th e huge sheets with air 

, cushions making manoeuvring 
The company is extremely simple and easy. 


Amersham. Bucks.. (02404 4411). 


Each carrier is equipped with 
ten circular air cushions with an 

overall diameter of BOO rain and 

it is able to fake up to 20 tonnes 
of sheets. 

The equipment is being used 
at CEM, le Havre, and represents 
the second application of 
Bertin air cushion technology to 
DEVELOPED INITIALLY in solve a difficult handling 
response to an overseas military problem, 
inquiry, an eight-wheel trans- Bertin and Cie. POB 3, 7S370 
porter (twins on both axles) for Plaisir, France, 
moving both tracked and wheeled 


Heavy dut> 
transporter 


r-rtsu 


BHHWHNBnU GMSUUH .#> 


■s 

’/At 


Environmental Resources, iaterharioiw(. advisers to industry » 
government on environmental protection and resource utilisation 7' 
requires an additionaMenior consultant. .. ViM 

Qualifications tndudfe - z technical orientation and an appreciation 
the economic and: legislative asptseti ; '6t ■•.'envrromnehal deasiafe- " 
making; and a number of. years' experience formul acting and 
ing projects for a mariagemenY consultariri' or a commercial researii^ - 
organisation.- - ' .' ;'••• ' ?. ’ . -.-5s- 

The 'successful candidate wHI protably.be ^ cp 35^years -of '.' 

will- be’ based m tonckm. and will . have; form a I technical ari^_ 
"economic traihiqg.' A competitive saTiry is being offered. " SI 

Pleasc.opply in writing to; . . ,.’7 , ‘ . 


THE MANAGING DIRECTOR r - 
ENVIRONMENTAL RESOURCES LIMITED 
35A THAYER STREET./- 
LONDON WIN 5LH 'v 

Replies will beft rented fir strict corrSdinee 



COPPER 




, - The Fiaaiicial limes proposes to publish^ a repi^ • - 
on Copper. The provisional date and editorial syiiop^ - 
are set out below. . . . . - * : 


Tuesday, July 13, 19.76 


'S 4 ; :- 


..-£2 j- 


1. 


Introduction. Demand for. copper is increa^^/' : s ’ 
again as industrial activity' recovers. - /How^g-r ^..... 
world stocks are at record levels - and ' ; 

supplies are forecast to last for several yearsi^M->: : ;~- ! 
a shortage is threatened for the 1980 s. 
for greater investment to develop new. source||g : “ 

supply. Will Unctad and Cipec moves to staSipi^ . i -; r ;' 
the market succeed? ‘ ; ? as J 


2. 


Pricing. The important- role of the - London .Mefe-:- ... . 
Exchange in fixing international - -prices . ari '- -^r- - 7 . 
providing finance for carrying stocks- Attraction/ - 
of copper as an investment “ hedge ”, Zapi# ;V' : 
inflation and currency changes. Is it-hetter/S-r'-r • 
invest in copper itself or in producing .compam^s 1- :-. ' / 
the gi - owth of commodity unit trusts and the 
of t he speculator in influencing . copper 'piicfss ; ; u ; . • . 
Prospects for price stabilisation schenies eith|;'.; ; f -..' 
using the Metal Exchange or outside it. . «■ v ■ : - r - 


3 . 


Production prospects. . Depressed: prices, 
br ought sharp output cutbacks and slowed downtii!--"- 
-search for new* deposits and investment in cxpah- ' : -' ,-' 
sion. Political unrest and transport problems -^..'"'- ; ., 
v also . threatening- African - supplies. Where a£f ■ 
potential new . mines, * and will 7 sufficient new fun#-; J ' : - 
-rbe ■ forthcoming to expand ' production sufficifiitti| ] : 1; 


• -<m. 


4 . Consumption. Have low prices enabled coppeiftf’ r''-- 
win back, -or gain, new markets in view of ^ ■ > -.T j 


certainty about future supplies?, ' The ; Dz^tsnects^ • i 



We would point outthatlthe 'cohfents-of thTs rep^^ -■ : ^ 

and the date are subject to complete editorial discretfi^> ; 


•r. For further . informatioii and -advertisi 
please- contact Robert Murrell on 01-245 


detidh' 


'•-t; 






1C 


vehicles weishing up to 12 tons 
nn roads and over rough terrain 
has been launched by Scottorn 
Trail us. Bril Lane. Amersham. 
Bucks. 102404 44111. a BougTiton 
Urnup rnmpany 
Capable of beinz lowed -hy any 
vehicle over six inns, the trailer 
incorporates a three-bne 15J x 
inch cam operated braiung 
system. The flat deck is S feet 


►v, , 

•j/. . *. i 


HIGH GUAUTY FABRICATIONS:;; 

PVH produce high quaHty fahrications for homb^d export morkats in mifd steot 
stainless steel and aluminiuml • We also assemble these' into ^ ^ complete : machines' 
to customers' instructions f o r con veyi ngi dryi n g and Other process pla nCfor qu a rry: 

rubber and food Industries; • . . .i r . . .-. ; - 

. PVH ENGINEERING. LIMITEP; ' ; '-. r • " ’ 

Redhills Road, Mrlton, Stoke-on-TrenL ST 2 : 7 ER. ' , if eiephone ( 07 ^ 2): 514235 \/A\ 


^JiSy * '-Tri ' 

- " ■- ,./ J <;* J 
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Benn’s exercise 





BY HAY Rafter, ENERGY CORRESPONDENT 


Orpja Britain- celebrated 
MmnerplHiSiS 
gVrl C & on “* 

- Qffreterday. 

Ugalf.V.Bie : Fi 


Ber- impending meta* 
erpbosis as the only major industrial 
ion self-sufficien t in energy with a con- 
in Church House, Westminster, 


r .ffhe First^. National Energy Conference 
Avis attended by 400 delegates from an the 
Cinergy producing Industries— top manage- 
incut and - trade . onion leaders — as wejj as 
-^nsnmers and. environmental groups', 

:• - If-Aa basadog from overseas countries and 
• ; liEC officials were also present to heir about 
deyeTopinent plans For oil, coal, eas and 

: r , ' The” conference was arranged by Mre 
Snlhopy Wedgwood . Bean, the Energy 


-Secretary, as part of his “ open government ** 
philosophy. He hoped that the open dis- 
cussion, backed by some 20 policy state- 
ments, would be a starting point for a 
harmonised energy policy. 

; Up_to now energy policies have related to 
^pe^iie industries so that, at times, the 
cohesion has looked tenuous — a point which 
einerged again yesterday. 

clear from the Prime minister's 
opening address, however, that the occasion 
w ®? also being used as a tub-thumping exer- 
.cisc -to proclaim to the world — and. by 
implication, those who might he selling 
sterling short— that Britain has a wealth of 
energy resources which can be used as Uu* 
basis lor revitalising industry. 



Extra generating 
attacked as wasteful 



Mr. Anthony Wedgwood Bonn. Energy Secretary, welcomes the 
Prime Minister to the conference. 


BY ROY HODSON 

TENSION'S be ween the Govern- 
ment and the energy industries 
were brought into the open at 
the start of the energy confer- 
ence by Sir Arthur Hawkins, 
chairman of the Central Elec- 
tricity Generating Board. 

-We have been used as pawns 
in the power game in order to 
tie up the loose ends of the 
country’s energy economy.” he 
said. 

The Board bad been pres- 
surised into taking expensive 
fuel that nobody else wanted. 
When coal was cheap they had 
been required to burn dearer 
oil and when oil became cheaper 
they had been told to take high- 
cost coal. 

The electricity authorities 




Power resources s 
will fund industrial 
revitalisation— PM 


Ryder champions cheap gas 


already bad a surplus of gene- 
rating capacity, because of a 
fall in demand lor electricity, 
and to invest hundreds of 
millions of puunds in new power 
stations before they were needed 
would be a shocking waste of 
.national resources. 

British Gas was saving n.OOQm. 
a year on the balance of pay- 
ments. because it bad attacked 
the premium oil markets and 
thus displaced oil Imports, said 
Sir Arthur Hetherington. its 
chairman. 

If parity of pricing between 
gas and electricity were to be 
adopted, as advocated by Mr. 
Wedgwood Benn's political 
advisers, the cost of gas would 
be at least doubled, provoking a 
savage increase in the cost of 
living, be declared. 

Sir Derek Ezra, chairman or 
the National Coni Board, said 
that the coal industry wanted a 
long-term view taken of Britain's 
energy policies. 



. RITAIN’S ENVIABLE bank of 
'I. iergy resources will be used to 
: ..igd.its re industrialisation: This 
/.‘tthnfafic message was delivered 
sferday by Mr. James Cal- 
•^■gfrarv. Prime Minister, at the 
tening : oT the energy .confer- 
jC^'Bay Dafter writes. 

Reminding the 400 delegates 
= ; §jj£ihe first industrial revolu- 
. •» points -based on coal reserves, 
-Callaghan listed the various 
\ Hwfeof .energy which would 
' drte.'; Britain self-sufficient in 
’ pat. and fuel by 19S0. 

;HSritain' almost alone — per- 
gjs- alone?— among the big in- 
istrialised nations has a chance 
- ^working out its destiny fully 
'■ {dependent of foreign resources 
ISenergy. We must grasp this 
iportimity firmly by taking care 
1 conservation without eadan- 
ring progress.” . 


laities 


ie country's strength- in 
ergy had a direct bearing on 
economic prospects. It would 
.• wrong to be. complacent about 
■".e future, but it was a fact that 
. irreivt estimates put the gross 
rlue of oil reserves at about 
. OObo. . 

-The Prime Minister repeated 
d re-emphasised the figure. 
Think of . all those noughts." 

A year ago not a drop of North 
a oil had been landed. To-day 
. 3 country was well on Its way ' 


towards landing oil that would 
be worth up to flbn, in 1976. 

The gross value of gas. reserves 
amounted to about £75bn. ai 
to-day's prices. Coal and nuclear 
resources were equally val cable. 

u Potentially the new resources 
have changed the outlook for 
Britain. Apart and beyond the 
prudent safeguarding of 'these 
God-given natural resources, the 
emergence of these new re- 
sources against the sombre back- 
ground of the potential exhaus- 
tion of world hydrocarbon re- 
duces must lead to energetic 
action to enhance the role of 
coal.” 

Nuclear 

Coal remained Britain's richest 
natural resource, with reserves 
that would -last for 300 years at 
the present rate of consumption. 

■ In addition, Britain, had 
pioneered the use of nuclear 
energy for electricity generation 
and there was no country in the 
world which could claim such a 
long, experience of tried, and 
tested systems as those now in 
operation. . 

■ Mr.. Callaghan emphasised That 
it was important to harmonise 
these energy sources so ds- to 
obtain an economically^ sensible 
solution which took into account 
the broader social and long-run 
supply aspects. . - : i . . 

"We must not leave to our 
children, insoluble problems ” 


BY RODNEY SMITH 

LORD RYDER, chairman of the high technical and business 
.National Enterprise Board, calibre."’ should also be set up 
came out in. suopori of the and selected energy strategy 
British Gas Corporation in its assessment papers published at 
contention that there are nu an earlier stage than had ,sr> far 
grounds for Increasing the price been the c.v<e 
of natural gas. . ' . . 

Ho told the conference: ^ J £ hn Ka '! 1, ' r ; 

“ Uue of the things that has *™ or ,. lht * n P JT< 
become a major factor in in- 'o S- '°t, lJ | luri -‘ •■’Uppin ted Proi. 
dustry's prime cost structure is Bambnilge r suggestion. He pro- 
energy. Often we cannoi place pos °V naClon ^. * oer S.» ^r-»e?y 
our industries at an advantage committee which would be 
over other countries in the cost financed toe Government but 
of raw materials, but in the whl >' h WuXiUl »"* bc subrtsrvk-Dl 
case of gas we can give a ire- lo *-*■ 

immdous boost to Britain's He pointed our ihat a-, indivi- 
industry." dual energy plants became larger 

For this reason it was most and construction- periods longer 
important, at a time when the so the need increased for a t table 
Government was doing its ul- long-range plan, 
most to encourage more invest- 
ment and general industrial Conservation 
reorganisation, not to take on 

extra costs in Hie shape of Denis Rooke. who j* --non 

higher fuel prices to take over as chairman of 

Lord Ryder said that the British Gas. gave a warning that 
social implications of an in- toe re were three main areas 
crease in gas prices could have which would decide if ami when 
serious consequences for the there would be an energy gap. 
lower-paid income groups — a The fir *4 of these was energy 
point which was taken up and conservation. Industry should 
emphasised by several suhse- take reasonable steps >o avoid 
yuenl speakers, particularly waste. Britain also needed to pay 
those representing organ Isa- more attention to making better 
lions like Child Poverty Action use of energy resources. 

Hel P 11,0 a nd A S e Exploration would continue to 

concern. • play a vital role. We could 

Ronald Bainbrtdge. Professor already look forward lu at least 
of Energy Studies at Newcastle a few years of self-sufficiency. 
University, advocated the estab- hut with a continuous pro- 
lishment of a national energy gramme of exploration we ought 
strategy group — an independent to be able to uncover sufficient 
body wbicb would deal with gas reserves to see us through 
wide-ranging energy logistic and to the end of the century, 
economic analysis. , Sir William Hawthorne, chair- 

A national energy policy man of the Advisory Council on 
advisory Board- which would Energy Conservation, laid the 
have a dozen or so members “ of emphasis for f uturc energy con- 


Three phases 



serration on the industrial de- 
signer. 

“ Most or our buildings and in- 
dustrial equipment were built 
before energy conservation was 
thought up." It was now the 
designer’s task to see that future 
development- soiled, or were 
geared to. energy conservation. 

Lord Aldington, chairman of 
the National Nuclear Corpora- 
tion. turned ihe conference’s 
attention in ihe need for a sub- 
stantial nuclear programme in 
Britain by the 1990?. A fast 
reactor, would have to be a big 
part of it. h<- ;aid. For the pre- 
•sent. the reference design of the 
steam generating heavy water 
reactor ought to be complete 
within days. 

The other major problem 
facing the National Nuclear 
Corporation was the need to 
tackle public concern about the 
fast breeder reactor. An enor- 
mous amount of work still had 
to be done and we must have a 
continual programme of develop- 
ment to know that we can build 
iL 

Sir Brian Flowers, chairman of 
the Royal Commission Environ- 
mental Pollution and a part-time 
Board member of the U.K. 
Atomic Energ> Authority, who 
discussed ihe threat of environ- 
mental pollution as posed by 
nuclear reactors, stressed that he 
was well aware of the advantages 
of nuclear energy. . 

“We believe fast breeder 
reactors will eventually be 
shown to he acceptable." he said, 
“but no one should turn to a 
form of energy as dangerous as 
plutonium unless there is no 
viable alternative " 


There should be ar least one 
method of disposing of the 
nuclear by-product before a 
large-scale nuclear power pro- 
gramme could be developed. “We 
do por believe the long-term 
implications hare been suffi- 
ciently well explored.” 


Shudder 


air. Mick McGahey. for the 
Scottish miners, said a priority 
should be to harmonise the 
energy forms available in 
Britain. There should be no 
conflict between the various 
forms of energy. 

u There is something wrong 
with our society when an oil 
strike in the North Sea sends 
a shudder through the coal 
industry,” he said. 

Mr. Steven Gibbs, of the 
Confederation of British Indus- 
try’s energy committee, defended 
the interests of Industrial con- 
sumers. <a Industry wants energy 
in the same way as it wants any 
other raw material supply.” 

He reminded delegates that 
industry had a vital role to play 
in the planning of any energy 
policy. 

The only speaker to strike a 
note of total discord was Mr. 
Enoch Powell, MP. who 
denounced the whole concept of 
an energy policy, which he 
described as “ill-conceived and 
pernicious." 

In the past forecasts on the 
outlook for future energy re- 
quirements had always proved 
to be wildly wnong. “Waste of 
human effort will only be 
avoided if obortive decisions are 
altered promptly.” he said. 


There were likely to be three 
phases. Up to 1980 the country 
would still be importing fuel: in 
the 1980s there was likely to be a 
British energy surplus: by the 
3990s a shortage would again 
appear. 

Coal had a vilai role to play in 
each of the three phases and it 
would be necessary to continue 
investing in coal production. 

Putting the case for the 
nuclear energy industry. Sir .loho 
Hill. Atomic Energy Authority 
chairman, said that reasonable 
continuity in the ordering of 
nuclear power stations was 
essential if the country was to 
maintain a viable nuclear 
industry. 

Mr. John Greenborough. for 
the Petroleum Industry Advisory 
Committee, said the British oil 
industry was against an over- 
rigid energy strucure because of 
the difficulties in getting energy 
forecasts right. 

Hie TUC viewpoint was put by 
Mr. Frank Cb apple, chairman of 
the TUC fuel and power com- 
mittee, who called for a united 
and co-ordinated national energy 
policy. 

Tbe unions wanted to see a 
National Fnel and Power Board 
set up which would be a point of 
contact between unions, govern- 
ment. indust ry. an d o tb er 
interested groups. 

A plea for energy consumers 
to be allowed freedom of choice 
was made by Lord Watkinson, 
president of the Confederation 
of British Industry. 

“If Sir Arthur Hetherington 
can offer us cheap gas we would 
like to have it.” he said. 


Sir Arthur Hetherington, 
British lias chairman. 

Representing the miners. Mr. 
.Joe Gormley. the National Union 
of Mlneworker»‘ president, said 
it was in the national interest 
that ihe energy industries should 
join together in more coherent 
policy-making. 

Unless some positive decisions 
were made nvuckl;. as a result ^of 
the conference it would have 
bepn a waste of time. 

Lord Keartnn. chairman of the 
State-owned British National Oil 
Corporation, stressed the impor- 
tance of North Sea oil to tbe 
nation's balance of payments, it 
would give the country the neces- 
sary breathing space in which to 
restructure industries for a more 
competitive future. 


Warning 


Acknowledgina the long-term 
importance of nuclear energy, he 
pressed the Government to take 
an early decision to build a pro- 
totype fast breeder reactor. 

Mr. Walter Patterson, repre- 
senting Friends of the Earth, 
gave a warning against the con- 
sequences to humanity of what 
he called a plutonium economy, 
which would develop if fast 
breeder reactors were introduced 
and plutonium processed by the 
ton. 

Truns-poii uDd General 
Workers' Union general secre- 
tary'. Mr. Jack Jones, said a few 
of the international oil com- 
panies operating in Britain were 
still antagonistic to public 
participation. They should 
realise they were against the 
tide of public opinion. 
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rash or even reckless’ 
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CCUSATIONS OF “rash or 
ryen reckless" investment and 
arageraent and attempts to dis- 
iise the company’s financial 
isition are the main conclusions 
^the-fioal report of Department 

• Trade inspectors Into . tbe 
. Ealre of E. J. Austin Inter- 

tidnal, the company whjfh was 
it- into compulsory liquidation 
1572 and whose former chair- 
in, "Mr. Kenneth Howaxth, was 
tied in May last year for five 
for fraud. - . 

•:The worst aspects of the 
tain affair have already been 
bRh with in the interim report 
: She inspectors, Mr- John Lloyd 
• : fey,- : QC, and Mr. Dennis 
nett, FCA, published in 
. hruary,. 1972. They said that 
twartb and Mr. "Walter 
. ambers hod defrauded the 
upany of- £347,000. 
rhe "inspectors’ -report shows 
it the money spent on fraudp- 
if mining ventures, at the 
.. legation of Mr.. .Howarth.. was 
ly the last of a series of invest- 
jpts between 1968 and 19 10 
gdipitatiiig the collapse. 

- Hie Inspectors summarise their 
:hv6 and findings as follows: 
^Thi s' began asia smaH com- 

- by on a basis winch, involved a. 
Jh risk situatiorr but this pori- 
•n was apparent to- tovdstors. 
bsequently, rn the period to 

'. end of 1966, the directors 
ide a number of unwise acqui- 
ibns, some of whicb turned out 

■ Sly, and embarked on some 

■ Svities which were ill-advised: 

: _ ^Between the beginning of 
’ • . 87 and the middlb Of 1968, 

wever, the company bad -the 

■ vice, and financial expertise of 
: iter “Walker. Its acquisitions 

ring tint period left a some- 
- lat unwieldy group but one 
lich was viable in that it had 
fficient business and funds for 
■ dinary -operation even though 
profit, levels lower than those 
own by the annual accounts. 
“We have suggested that the 
nual profits wore overstated 
' it the balance sheet at April 30, 
■•68, disclosed a financial 
■siLiorr which could have been 
■veloped. The company then 
abarked on a series of invest- 
ents and activities, some of 
inch were, to our mind, rash or 
’en reckless and which led to 
.e company's collapse. These 
ere: •' „ 

■—The expenditure of £363,000. 

• with a commitment for a 
; .further £300,000 on purchases 

^ 6£ land in the Bahamas and 
Jamaica for projects which 
were manifestly incapable of 
•''producing in come in the near 
/ future and which would have 
involved finance beyond the 
scope of the Austin group. 

- —The expenditure of money in, 
./ excess of £500,000 on un- 
- v ; , remunerative building projects 
• . ‘ in England. - 

.■ —The withdrawal of easb from 
r_ -some of the -company’s sub- . 




.si diaries with tbe result that 
their profitable operations were 
undermined. 

4— Tbe acquisition of companies 
in the late stages was made 
largely in exchange for cash 
and not as previously by 

‘ shares. The monies ■ so 
expended totalled over 
£700.000. 

5 — A miscellany of matters whicb 
involved the disbursement of 
tbe company's funds in excess 
of £250,008 with no apparent 

- advantage to the company. 

6— The expenditure of £347.000 
on the fraudulent mining ven- 

■ tores - as described . in our. 
interim report.” 

Commission 

The role of Mr. D.- F. Bollen, 
who resigned as chairman in 
March, 1989. is highlighted by 
the inspectors: “The Board are 
liable for matters within their 
knowledge, but we arc satisfied 
that during the period from 
January, 1967 until' he ceased to 
be chairman, Mr. Bollen was the 
director mainly responsible for 
the company’s policy and opera- 
tion. He caused the withdrawal 
of some funds from subsidiaries, 
and was responsible for tbe ir^ 
curring of expenditure oo land 
overseas, the unremunerative 
building projects, the change in 
the method of acquiring com- 
panies and the accounts for the 
years 1966. 1967 and 1968 as 
criticised by-ps . - . 

“Mr. BoUeu acted as director 
without dificlosfrig his interest as 
required by Section 199 of the 
Companies Act in the matters' 
with winch he was dealing, 
namely the Goadsby acquisition 
and .the receipt of commission 
on property purchases from E. J. 
Austin Properties Ltd. by an 
Austin subsidiary. 

“Expenditure on the fraudu- 
lent mining ventures and the 
consequent withdrawal of funds 
from subsidiaries and tee parent 
company were- the responsibility 
of Howarth and Wayne Cham- 
bers. Ho worth's responsibility 
for the statements in the 1969 
accounts and the circular he 
issued were considered in- our 
interim report and we have 
received no further, information 
to lead us to change our views 
as .expressed in that -report. We 
are satisfied that E. J. Austin’s 
responsibility was restricted for 
all ' practical ...purposes . to tee 
manag ement of tee London com- 
panies - • „ ' • . . 

“Most well-established and 
well-run companies' have bad, at 
some time daring -their- history, 
occasion, to attempt to minimise 
the results of some comparatively 
immaterial loss in parts of their 
organisation. ' We . distinguish 
Austins because, in our view, 
the company pursued-, a policy of 
* ipaxhDisng ’ the .profits shown 


by the accounts- over a period 
of three years. 

“In total tee points described 
in. the Teport not only constitute 
a material part of tee profits 
disclosed for the three years 
involved. but can be. seen to be 
an increasing proportion of those 
profits- In 1968 tee points we 
have raised amount to over 50 
per cent of the published 
profits." 


Cavenham to spend 
on building up 
Presto discount stores 



BY ELINOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 


Evidence 


The main items of accounting 
of-'- .which the inspectors are 
critical Involve the treatment of 
unrealised profits by the property 
subsidiary, Poiutson. a -company 
which had a “material effect on 
the . various annual accounts of 
and other documents issued by 
Austini" The inspectors found 
Pointson affairs “ complicated, 
and. the changes in accounting 
principles as between the years 
1967; 1968 and 1969 bewildering 
in relation to its short life.’’ 

Other items which attracted 
the inspectors' attention, include 
the treatment of pre-acquisition 
profits, ' and recurring evidence 
teat subsidiaries had deliberately 
Teduced their building cos ts i n 
variousyears to improve Austin's 
profits. 

- -:.A : major point of interest for 
the inspectors is that “ Almost 
from its inception the group had 
liquidity problems. As the group 
appeared to exist with this prob- 
lem without too much difficulty 
until early 1968 we have not 
investigated it in any detail prior 
to that date.” However, they 
quote extracts from letters to 
give . an indication of the prob- 
lems, which existed 'during the 
period to early 1968. 


£44,504 for use by E. J. Austin, mprease until by March J970 tee' 

He had advanced £36.500 free of net amount owing to banks, etc.' 
interest to the group in order to was. £1.900,000. This figure, how- 
finance the purchase of the flat ever, is alter taking into account, 
and it was intended teat this the balances, in bund and over-; 

should be repaid in quarterly drafts existing in those com- CAVENHAM is to spend £50m. district centres, and operate on square feet particularly in tea 

instalments of £2.500 from April P aQ f es watch were acquired Qver ^ neyt fl ve years on gross margins of about 14 pur Moores Wrights group. 

L 1967. in fact, the entire loan during the Period, in June 1968. developing its retailing interests, cent against about 20 per cenL This has recently been brought 
was repaid before April 30. 1968 toe ." rr ->up bad acquired the bulk o{ ^ mone y t much of of a normal supermarket Unlike under the full conirol of Allied 
although the Oat was not sold Wiggins-Sankey group in circum- w hjch will come from closing some discount stores, however, as a result of ihe American 
until April 1969. A further Hat stanco which were very similar sma j[ er outlets, is expected to the Presto stores offer a full Southland Corporation's selling 
in Park Lane was purchased at to the acquisition of Wiuesden. spent on building its chain range of merchandise and do its 50 per cent, stake in Moores 

a total cost of £4S.000 in July " WisgfnsiSankey. which was 0 { Presto discount stores. not obviously economise on fix- Wrights to Cavenham. 

1969 for use bv Bollen. This flat al?o acquired in exchange for cavenham’s retailing su^. tines and fittings. Average store si/.e throughout 

was eventually sold by the Austin shares, had cash in band ... A, lied Suppliers. The idea is that Cavenham ?toup is still only about 2.500 

Receiver at a loss of £5.790. or 065^)00 at the date of nmnSS will Convert “mT if larger fan- r 

“The Lainthn properties act iuis>ti0n and if this amount, ^ pr es to name. By 1981, the stores — most of those with a _ *^ s ® f 1 , Y ^vi'^ Ie< ^ 
referred to te Bolen's lettw of J°^ thcr °toer bank havTScreased to 140. sales area of more than 8.000 of »«’«* 

March 4 1968 were tbe proper- ^ u * a, } c . es eS ^ n f at toe dates of 95 stores either being built square feet will be considered the Moores name is expected 
ties purchased at a c«t of acquisition, had not been re- Jr converted from some of as possible stores for conver- 

ruin Vhrrrn Jqnnarv and ceived the group indebtedness Ajifprf'c larcer stores sions— and build new stores with ^ the sniaher ■ stores closed. This 

—X ill SSES SSTm aaMfi- 

duced sufficient Contro1 

saa . jusstt «« 

oT ^ up ro vim atel £1^500 to the The tospectors list nine major! Smallest hypermarkets which some of toe 

or approximately il-.aoo to the itenis of expenditure in the I other supemiateet groups are 

period totalling £1,180.000 and I When Cavenham bought Allied trying to develop. 


;roup. 


Property 


The inspectors cite an “ ap- sav xhc assets acquired " pro- 
parent improvement in the duced no income, and all re- 
?™ U PS. cash pos‘Uon between sulted i D a loss lo the group. 

30th Ap 5v • Neither this amount nor any 
1968 of £316,000. However, tbe p ar t 0 f tjie cost of acquiring 

jniS ad ‘WHK CeS ATi?fi Ure io«B subsidiary companies was fun- 

£131,000 at 30th April, 1968 ded bv the group.” 
includes £120.000 owing to Slater ' ” P 

Walker in connection with share- TVffornnf 
dealings through Sixtybonds so 

that the improvement in respect __ , . , . 

of the rest of the group is The inspectors conclude their 
£436,000. This improvement was b > assessing tlie roles of 

accounted for entirely by toe - T - Au® 11 ? 1 directors in the 
acquisition or Willesdcn on 15th u Sbt of their recommendations 
April,' 196S of prosecution for Haworth and 

Chambers. 

“ As to the others, the position 
is very different. The matters 
, which we have considered eon- 
in February 196S Wlllesden cern events going back over 
had arranged the sale of the many years' and in some ! 


iD 1972, Presto was one of the Since Cavenham went into 


Presto, Liptons and, in Scotland. 
Templeton and Galbraith. 


Multinational 

companies 


smallest groups within the com- grocery reatiling in 1971 it has YESTERDAY'S report on 
pany. Now it accounts for about bought 2.723 stores and closed guidelines for multinational 
19 per cent, of Allied'S total sales about 1,100. Sales area has in- companies il v.-as stated that 
of £460m. The stores usually creased marginally, with larger companies should oni make poli- 
bave-a sales area at least 10.000 new stores being opened as toe ticai contributions The report 
square feet and are similar in smaller ones shut. should have S jui ihai concerns 

concept to Asda superstores. Despite closures. Allied still should not make such cantribu- 
Normally they are built either has a number of small stores tions unless they were legally 
: on the edge of towns or in new with sales areas of less than 1,000 permissible. 


Assets 


Jetsave 
signs 
seat deal 


.From these, they say. “ It will 
“be seen teat in March 1967 
Barclays were expressing sur- 
prise; that a group which was 
supposed to be making profits 
was unable to keep within the 
overdraft limits. The reason for 
this was two-fold. Firstly, the 
original 'London companies' 
-were, declining and were not pro- 
ducing tbe profits which were 
originally anticipated, and 
secondly . tbe group was 
advancing fairly substantial 
sums’ of money in connection 
with property developments. By 

March .31, 1967 tee group had 
advanced a total of £37,790 to two 
50 per cent associated com- 
panies, Pearhos and Wei bay, 
neither of which showed any 
return to the group. In addition. 
Pointson had a total of £S7,570 
tied up in property developments 
at Mareb 31. 1967. 

“ References to ‘Park Lane* in 
the letters are in connection with 
the Park Lane Sat which had 
been purchased at a cost ' of 


balance of its fixed assets and in instances the evidence which we 
March 1968 the net assets of. that have taken into account' may not! 
company, which amounted to be necessarily available or 1 


Slow rise in house 
prices 6 to 


BY MICHAEL CASSELL BUILDING CORRESPONDENT 


By Lorn* Barling . . 

; NEW HOUSE prices have risen Mr. Peter Wilkinson. Anglia's 

£501,000. included over £400.000 admissible in subsequent pro- Jetsave, tee advance booking reft °monte c^an^the re i^linfe f hief . . e ! £ecutive . 5ald that 
in cash or Treasury Bills tee ceed in *s. We. therefore, make no char ter operator, has signed a . D r— “ - - - authorities and th- 

balance being represented by rpnnmmcndation for anv nro-'t<„ "d.j.i.l ! 


country 



I Building Society. 

Commenting on recent trends 


Refurbishment made cc on- 


sale of certain assets. In- Alareh .. . .,,-.4 i„. winter. 

1968 Austins through Slater r i ^ J T . „ . , . 

Walker, offered to acquire Wil- Lonitfd. l»«fatW«on under The contract has been signed i| n the private housing market, cmic and humane sense and was 
lesden in exchange for shares in Section l » fo > of with British Caledonian in pre- Mr. R. J. Cook, the society’s otton more acceptable to tee 

Austins and -tec acquisition was report ^rxj j f ergoce to Trans World Airlines.! 


Spieled on Ifith ^^. 1968 £ 

teat tee group position was im- perime nl of Trade. W\1SQ , £22o. 
proved from that date.- ^ ^ A 

“The minutes of 16tb April. Ortll“ vVGSt 
1968 resolved that in view of the _ 

acquisition of Wlllesden and nrnnQ r TPT1 ph 
Hdckton, the accounting date of n A 

tec group should be extended to A TEAM from the North-West 

S2. A E! ! n.S5 S - J ?/ a ^°r M,reh d Industrial Development Associa- 
♦u repared u al v, ^ iSr ,^ arc b. tion. led by its director, Mr. 
1968 they would have shown a aif f 0Td Chapman, will seek in- 
position as far as vestment io the area by French 
balances at bank and overdrafts eomoanies at a seminar in Lille 
were concerned. to-iarrsw Several hundred ccrni- 

“ From "April 1968 the total panies in Northern France have 
group indebtedness continued to been invited to attend. 


V 


which carries much of Jetsave's 
traffic at present because of the 
falling value of sterling. . 

TWA will continue to supply 
seats during the summer, with 
British Caledonian taking over 
in October for ,a six-month 
period. 

The winter seats will be avail- 
able on BCAL Saturday flights 
from London Airport-Gatwick 
and Manchester to New York. 


chief surveyor, says in the latest people affected. 

Voice of Anglia that prices of it will be a great day v. hen 
older properties have been going good housing is regarded as a 
up at an even lower rate. Overall, common cause anti not frag- 
ile expects to see a steady mented into categories by senti- 
appreciation in property values ment .and politics. 


remaining the underlying trend. 


Increased activity at the lower n . ar , I f ! i t lS 0 Kn„5 as .^,, t i ) r , 
end of the housing market could "“SS . nBr K 

be largely attributed to first-time „,h°£ firit home - 

buyers putting last year's wage y ? UT l 5 Parents 

settlements into property acqui- who bjd i n&ed a bl S» er home, 
sition. In the last six 'months. “Those second- and third-time 

the Anglia had lent over £23m.. buyers have just as much right 

or 43 per cent of all advances, to 10 your sympathy and if their 

. - . , . . . , j first-time buyers. Nearly a requirements are not met. 

ana trom tiatwick to Los Angles quarter of all loans were on pro- fewer homes will become avail- 

every Friday. 1919 homes. able for first-time buvers.” 
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Port row switches to Lords 


Firm pact 



Callaghan says he 


‘holier than thou’ 


BY JOHN HUNT 



FobJess 



BY JOHN HUNT 


on NZ 


butter 

—Peart 


BRITAIN' hjd negotiated "Srni 
and fixed quantities" for Xcw 
Zealand butter iino^rs at the 
Common Market meeting nf 
Agriculture Ministers in Luxem- 
bourg i he nreivrj'js day Mr. Fred 
Peart. Agriculture Minister, told 
the Common* yesterday. 

Mr. Peart said: “New Zealand 
fully agree? that the scnletfleni 
takes account of their essential 
interest* bnih up to 19fi0 and 
afterwards.” 

An arrangement had liven 
agreed t»» divert hulter. ii necr-»- 
sir; from the fresh market into 
fond manufacture where imports 
were in excess of -5 per cent, 
nf Britain's huiter market j:i the 
preceding year. 

Mr. Fraiiris P> m. shado/ Vgri- 
culture Minister. *3‘d everyone 
-on id he glad that the r.mter 
had l>»en resolved. He said tit-* 
British butter mark**! was now 
n»nr«ng and it *.va« vital to take 
«. Innk ihe EEC dairy surplus. 

Mr. Peart said Use EEC had 
agreed that there should be a 
continuing commitment t:> the 
New Zealand market. ” f think 
thi= is a very good deal fur New 
Zealand. She will be able tn 
have access io our markets in 
the way she always h«is.“ 

Mr. Dougins -fay (Lab.. Balter* 
sea S » a«kv*l f»»r an assurance 
that ihe decline isi imports would 
nm cnniinuu after 19S0. 

Mr. Pearr replied that the 
average imports of New Zealand 
butter in 1978-30 would be higher 
than in 1974 and J97n. “ 1 hoped 
you would accept thi- ar.d not 
keep on nit-picking.” 

He soid Mr. Geraint How ells 
fl... Cardigan!: * We h:id a moral 
obligation m help New Zealand. 
They came to our aid m a crisis, 
voluntarily. We have now 
fulfill sn the moral obligation 
agreed at tbe Dublin tunrmt." 


THE BID by British Transport 
Docks Board to take over the 
port of Felixstowe had been the 
larscT of a a iass ol propaganda 
based on partial truths, half- 
truths. fantasies, lies and damned 
lies. Lord Wynne -Jones, the 
Labour life peer, told the Lords 

yesterday. 

He was introducing the second 
reading of the British Transport 
Docks i Felixstowe) Bill — the 
controversial private measure 
which enable* the British Trans- 
port Docks Board to acquire the 
port at the 150p a share cash 
■ off.’r which it made to the Foih- 
<towe Dock and Railway Ccm- 
n-iny and ’■•.■hich was agreed last 
November. 

Following the original bid. 
however. European Ferries came 
forward ’■» ith a higher offer 
•‘■hicli was accepted by more, 
than $!■ per cent, of the Dock 
Company shareholders. 

Since then Mr. Keith Viclcen- 
rien. chairman of European 
Ferric* ha* waged a bitter 
stractoe In retain control nf the 
port for the company and to 6?ht 
off Slate control. 

The battle has now shifted !■> 
Parliament and -the debate in the 
Lur'd* last night' marked the 
latest stace For the Conserva- 
tives. the Earl of Cowrie 
denounced the measure as “bark 
door nationalisation with a 
vengeance. '' 


raent winch claimed that if the 
Bill were enacted, it would 
nationalise Britain's most suc- 
cessful port which bad been built 
up by free enterprise. 

Lord Wynne Jones commented: 
“In the first place this is not 
a nationalisation acL It is a 
straight commercial deal between 
a Board and a company.” 

The claim that it would reduce 
competition' and drive business 
ro Continental ports was a 
fantasy for which there was no 
evidence, he maintained. He had 
been in touch with the work- 
force at Felixslowe, particularly 
l he Transport Workers’ Union, 
and they had said they were 
neutral in the matter. 

Fur the Conservatives. Earl 
Cowrie described the Bill as a 
practical, immediate and living 
ip-lance of the den 2 er to which 
British industry and enterprise 
was being exposed. 


THE BOW over Cabinet leaks 
led to farther dashes in the 
Commons yesterday with Mrs. 
Margaret Thatcher, the Con- 
servative leader, and MY. 
William Whhelaw, her deputy, 
hot on the heels of Mr. Jaimes 
Callag han, the Prime Minister. 

Bat once again their quarry 
eluded them. Surefooted as 
ever, the Prime Minister led 
them on a false scent by reel- 
ing off a long list of occasions 

when the last Tory Govern- 
ment had been the victim ef 
breaches of security. 

This brought Mr. Edward 
Heath, the former Conservative 
Prime Minister, into the chase. 
He made the point that 
although Us Administration 
had experienced leaks, at least 
the minutes of Cabinet meet- 
ings were not published im- 
mediately afterwards. 

At this, the Prime Minister 
sagely agreed that such goings 
on were “ utterly reprehen- 
sible” and promptly bolted to 
earth by urging MPs to await 
the inquiry now being con- 
ducted by Sir Douglas .Alien, 
head of the Heme Civil Ser- 
vice. 

Once again, the Opposition 
concentrated its attack on the 


week-end speech by the un- 
fortunate Mr. William Price, 
Minister for co-ordinating Gov- 
ernment information services. 
He had declared that there 
were more ' u singers” In 
Whitehall than in the Rhondda 
and suggested that things bad 
got so had that the Cabinet 
might' Just ' as well bold its 
meetings at Hyde Park Corner. 

He sat uneasily on the 
benches behind the Prime 
Minister as Mrs. Thatcher said 
that confidentiality within the 
Government was vital to the 
conduct of economic policy. 
Since the Prime Minister’s 
original statement, she said 
that Mr. Price had made it 
plain that premeditated leak- 
ages ever a wide, range of 
Cabinet business had been 
going on for the last 18 
months. 

There were sarcastic Tory 
cries of “I bet ” when Mr. 
Callaghan said icily that he 
had read Mr. Price’s speech 
with considerable interest. 
However, he thought ft a 
mistake to dwell only on the 
last 18 months when, in fact, 
such matters had been 
occurring for rather a long 
time. ■ 


With a flourish, he produced 
a list containing occasions of 
alleged leaks under the last 
Torv Government and dangled 
it threateningly before the ; 
Opposition. 

“I don’t think I will read it.* 
he teased the Conservatives. 
-All I wfll say is that those 
who live in glasshouses should 
not throw stones or they migit 

find trouble.” 

This warning failed to 'deter.: 
2ttrs. Thatcher, who churned 
that many people had read air; 
Price's speech, with the’’ 
greatest alarm. If it were true; 
then there could he not con- 
fidentiality for Cabinet pro-; 
feedings a n d no confidence In : 
the country about matters of . 
defence, security and the; 
economy. ■ 

1 Yob should repudiate the . 
speech entirely,” she demanded 
to Tory cheers. 

In his most avuncular 

manner, Mr. Callaghan told her. 
that this " holier than thou” 
attitude was not good enough. 
Reading from his list and giv- 
ing dates, he referred- to Con-; 
servative leaks on ' defence 
matters in January 1971, two In 
May 1971, and others in Nov- 
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ember, 1971. March, 1971, 

April 1972 and July 1973. All 
of them were concerned w>Eh 
defence matters he said. ; . 

There had been 3Z leaks and" .ji 
-30 inquiries under the Con- 
servative Government . This 5 -.: 

ins just about - M par for the ' . . • .t’.- , 

course ” and it was about time THE . LATEST forecgstl’ tb&j : ; 

, the situation was improved:, ■eompaaies. will increase. luvtsfc... / -v 
Everybody should take these, pent by. 15 per cent. pea yaaj'. r *» 

•• matters seriously and Ministers : Pjopve correct there wfll bfi •: - 

should ensure that. am*, leaks tarn, consequence ’ fdr Gotocb'’*. • „ 

did not occurJ But he would ment, -policy. Mr. : James < 4 * e- - 
'-not tolerate one side 'of the' ’'Jagbaiu.-Pinnui Munster, told flu’ . 
House hurling accusations 1. at' v <5pmnoiis. yesterday. *' 
• 'the other about leaks. -' 

Mr- Whitelaw entered the 


.' Ministers- bad_ faced- -demands. > 
for economic policy changes 1 

both- -sides of the: House dorin. b 
exchanges- about ..the June^uS v.' ' ■- 
employment - figures.,, .which JfiV ' , 
CaHaghan . admitted . were J- 

recfly. . ... acceptably high” and Which Jte' 

Mr. Callaghan retorted - that ~ -ahadbw : ‘ v Empirf; -- 

he djonld await’ the'tewut of Hent' . iMimdter, - . described - :* 
the inquiry. “ very grave.” - ' ' - " v 

“I think ...It is utterly; 


-fray backing. up Mr . Heath and 
pointihg out that this was the 
■ fint timet that Cabinet minutes 
-as such had . been leaked 

directly. 




-Mg . changes^ which wom&jsappQj- 

distributed to a limited .somber .. Pd’wte.indUiir.v and^re«tore ijg 4 


wit thrm inst because thev demands . for import coittibldazB . 
bceak them just because tney more St?te ^ f6r -.^ 0 ^. 1 ' . 

industries^ .. .. _•* 


don’t like them.” the Prime 
Minister declared. 


Thriving 


Offer 


Lower incomes 
reference 


■MR. ALBERT BOOTH. Eunloi- 
tnent S^crelurj. yfjVvrday an- 
nounced to the Comm on? thut he 


Bui Lord Wynne-Jones claimed 
that an advertisement in a 
national paper saying that the 
take-over was “against the 
wishes of the Felixstowe work- 
force.. shareholders, directors 
and port users” was not true. 

Lord IVynne-Jones added: 
“ One finds that the directors of 
the Felixstowe Board were 
sacked and the present directors 
are British European ferries. So 
it is odd to say that they are in 
favour of this. ' They are the 
stooges or European Ferries and 
were pu* in by them." 

He said that the BTDB had 10 
nroraote the private Bill in order 
tn acquire the port, and the Bill 
was presented to Parliament in 
-lunuury. But at about that time 
European Ferries made a separ- 
ate offer to the Felixslowe direc- 
tors and if one were dealing with 
property’- a word like " gazump- 
ing " would be used. 

The Board had aaid they couid 
not accent Che second offer hut 


He thought it was one of the 
most important Lords debates of 
the past decade and urged that 
the Biff should go to a Select 
Committee ' “ so rhat we can 
thrash out the wishes of the 
dockers themselves." 

He -added: “We believe that 
:he case tor retention of this 
thriving concern in private bands 
is sn overwhelming that it must 
he heard." 

The Conservatives did not 
believe that the British Trans- 
port Docks Board would be in a 
position to reinforce the compe- 
titive spirit within Felixstowe. 

The measure was also attacked 
by the Liberal - spokesman, 
Barness. Seear. who said Uer 
party remained unconvinced by 
the explanation given by Lord 
Wyrm e-Jones. She thought it 
was clesr that the shareholders 
were in favour of European 
Femes retaining management 
of the dock. The success of *•*?? 
Felixrt owe was beyond question 
and she called on the Govern- 
ment to treat it as a small private 
dock. 


Nearly 22,000 rotes expected in ballot 
for Liberal Party leadership 


; Mr. Callaghan reiterated’ fit''. ‘ 
view that -the cutting of pah^i- 
: expenditure' now would lead‘d ■* 1V 
additional . unemployment * * 

have- made . that position ci«L 
~ .time after time and have apofcat > 
of tbe dflemma witich-will Tj ' 

: . “this country next year. ia'iSW 
vvfaep It is expected that. * -- 


•v : :mentNvtil increase very araridfe'^r- 
afaly than^g-.-'to returning 7 «#&<•'„..- 
. denee** 1 


BY PETER HENNESSY, LOBBY CORRESPONDENT 


-...t - 1 


: - He then, went on to Tefier ''ti .' 
'forecasts that companies, bdpg.-- ' 

BALLOT PAPERS for the elec- A constituency’s quota of votes ised bis campaign so far by “ I suspect tbere'are enough ^1 

tion of a new liberal leader will be determined by dividing dieting that two-thirds of the have not antagonised to create a menL Ajy^.JIS. per .. cerrt. ' 

were sent oat yesterday to 500 the total voles cast in that con- party activists would support -a' party which wiH win in the rtressea:-. -If tfiM. ts^sa. ™ w " 

constituencies. Nearly 22.000 stituency by the number to him. He would win a majority (future." he told a Press .‘.coh: have cer tain. consequencefc:ny -• 

votes will be cast in the search which it is entitled in the elec of the votes in Scotland and the ference in Loudon. Government poHey.. .- ' • .-vvi •: 

for a successor to the caretaker toral college and adding one. West Midlands. Support for tom - . Mr. Par doe's candidacy wa^ en- Mr. Callaghah Gonstf : 

leader Mr. Jo Grimond. Prof. King Hill then calculate self and bss rival, Mr. David dorsed yesterday by Mr. Trevor vative MPs by contending-^ 

The name of his successor bow many votes in each quota Steel, was most finely balanced Jones, known as Jones the Vote tfie unemploymenr 

will be announced two weeks will go to each candidate. in London and the South East, since his great success in organ- the - condequehce;--'of;;ea>n 05 dt'.' 

from to-day at a national count If all goes according to he added. • Rising Liberal by-election victories poiicies^ followed by the H«a» . 

held in the Poplar Civic Theatre, schedule, the result will be Mr. Pardoe, the party’s ^jokes-itiiree years ago. . _ . Government- -which allowed UK ■ 

East London. known by 5 p.m. on the evening man on economic affairs, said that Support for Mr. Stwl was forth- 'monetary system to ge^.quf.jg • 

Dr Anthony Kina. Professor of Wednesday, July 7. In the if be had had the chance to apply coming from Mr. Petfr -liain. controL 

of Government at Essex Univer- event of a tie. the new leader his energy and talent to: the president of (the Young Liberals, Tt was important he said, U» ; . 

was yesterday named as will be elected by a secret ballot Chancellorship -of the -Exchequer, who described hint as the best ihe country ^hotxld overwwt 

national counting officer. His of the 13 liberal MPs. the country might be in a differ- -man to toad the party out 'of the inflation.^. make fu\L use of-$j | 

will be the diffimzlt task of en- Mr. John Pardoe yesterday ent position. His bravura style political ^ wilderoess into whidt it opportunities, for trying- yoing k" : 

suring that the complicated new added to the self-confident would 'become that of the liberal Jvad drifted since the ^General; people. ' and. get the_ unetmutfg 


vea 


Election of February 1974. 


Port of Hull 


tonnage 


MP bids for qualified chiropodists 


falls in May 


TONNAGE for the port ot Hull 
during the four weeks to the end 
of May was 464.804 tons com- 
pared with 4S5.269 tons in the 


electoral procedure — the first in braggadocio which has character- Party once be was its leader; 

Britain to give a say to party 
activists— is efficiently imple- 
mented. 

Each affiliated constituency 
association is allowed ten votes, 

plm a further ten if it was affi- ANYONE WITH scissors, nailfile Mr. Corrie said: “ Anyone can 

H o te ?.ia and disinfectant could set up in buy a pair of scissors, a naflfile that lJ . . ^ _ 1r 

allocated far each 500 votes cast orivate orac ti C e as a chiropodist, mJIZ-***** would be given ParHamentary to 

for the Liberal cancldate at the «y j h Carrie (C. Ayrshire disinfectant ,and with a thtrd- tin7P t0 become law duriiig thia w 

last General Section ? Jl itSTSw £ oSSS ™ correspond^ce course ^ <es8ion 0 f ParHamenL ^so, it' t? 


best, put up tbeir plate 
become a chiropodist.” 


and won Id be reintroduced 
-;• next session. • . . 




had how made th reference on European Ferries anproached the corresponding period last year. 


lower incomes 10 the Royal Coui- 
mi-sion on Income-- and Wealth. 

Last month he informed the 

Hou^e of his intention tn make 
the reference hecau.-e nf the 
need for a comprehensive and 
objective anal>.-i> nf im:nme< ai 
lower levels eoverinc the lowest 
25 per cent, including iho.-e 
receiving social s**cuvuy he n- 1 - lit* 


shareholders and by lale Febiu- according to the Docks Board, 
ur;. had got a majority oF them Inward traffic with a total of 
in accept. However, he argued, *293230 intis shows a decrease of 
this in no way upset the agree- S.999 ton 
ment which had been reached head.; s-bow 
wtlh Lhe BTBD. ini? is olTs 

Since then, a in*,* nf pt-.p.,- GVfi landing and petrol cargoes. ^ 5 rr Tnd^Tthe 0 npTVoTOU°la' chtre“pod~ 
2.1 nda had been put out and to Outward cargoes of 171.374 -_ D v- 5“ 

illustrate his point he held up tons show a fall of more than 
a full page newspaper advertise- 11.800 to as. 


Every paid-up member of the 

Liberal Party will be entitled to y * ^r‘ u-*. m 

vote in a secret ballot, to be 

conducted at constituency level. “■ ®® ctar °P°- 

Suoi°^ ar. com, km d,. Premium Bond announcements 

tion the total constituency vote ^J* S ™ QS Supplraentaiy to 
to one or other of the two can- Medicines Art 19SQ /.Amend- revised 


Ttlent figures _down : 33 . low If — r ' 
possible. ; : • n . 

Earlier, Mr. Eric Heffer fLah ' 
Walton) , complained that . ti ’ ' 
June unemployment- figUrt) ■■ 
' showed that Government pnfidfi : 

He added that he appreciated were,; not . matching uji .to ttej-. 
it was unlikely his Bill needs of the sitoation. He 
ParKamentaiy for a statement <m the mea 
which the^ ^Government ihtei 
to take td . deal “ with this crisaf*) 


a repetidan 


-r„ c , j:,.. iu Uiic ui viuci ui cue m« vou- . . j . . imiiaou amO^SISCntS i«* umc wmi .auuwHUkcu U'* V» ».e- iucuui.p> oqu a. • iuui . 

ii : slioM increSS bur didates in accordajJc e " ilh ^ mentlBtil^incJ.he said, would Saving Bogd the first working day of each effective ecanpmie ipflcs5.li' 

J f 1 number .of electoral college mean that “in future, the public l nn o, trlcem ™ a f bf £L month.' but the full prize Ltet has said. . . ^ • T'- ^ 

n p 2i i« votes ascribed to that consti- would know everyone practising ***? cem * nts being not been announced until • the He also.:toamtaine<L .tinft vtii: 


rathec- -than 

. platftudes;- ' » • 

• Mr; Albert- Booth, Secreta^- 
forSmpJoymeBt. agreed that tti : 
- measures^ so- far taken were . 
. sufficient- . “We must. go oU-Vr. 
see if we can- derise eflft- 

for prizes have been .announced' on tive measures apd a! . wot' 


prize 
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Gan Island where the Royal Air 
Force maintained a staging 1 post 
has now- been vacated .and was 
h anded over to the Mnldivi an 
Government at the end of March 
1 RTF?. Gan Island is in Addu Atoll 
which is about 13 miles wide and 
8 miles long, with a total land area 
of 10 square miles. 

Gan Island is a fully developed 
satellite town with transit and 
living facilities for 700 persons 
including a transit hotel with 
indoor and outdoor recreation 
facilities which include a 15 hole 
golf course, swimming pool, 
tennis, squash and badminton 
courts, a gymnasium and excellent 
sailing facilities. 

Gan Island has several 
individual messes and club houses 
wi t h full ca teri ng facilities. The 
well equipped runway is 8700 ft 
long and was used by the RAF to 
land VCX0 jet- aircraft transporting 
troops and civilians. The airfield 


conforms to ICAO standard and 
there is a fully equipped medical 
centre. The Island’s electrical 
power generating capacity is about 
2.5 megawatts. 

It would he possible to connect 
the Islands in the Atoll hy 
inexpensive causeways. 

• The photograph shows the 
general layout of the Island of Gan: 

The Maldivian Government now 
invites offers or proposals from 
those interested in leasing the 
Island of Gan anil facilities for any 
purpose considered reasonable and 
those interested may submit offers 
in writingto the undermentioned, 
to arrive on or before 31st July. 
I976 : . 

When applying it is essential 
that the applicants disclose who 
they are. The Maldivian 
Government will notify applicants 
about inspection of Gan and the 
facilities and thereafter negoti- 
ations of a formal lease agreement. 




>: TheiJimaor ^ 




: '-v : Republic - - - • 



- . - xnrrrxi* 11 ?* 3 not been announced until ' the H*- also.:.inamtaaie<L.tiiiavtft: 

... bas qualifications introduced. 20th woriung day. Under the new increase in the level of^pifWi; ;= 

To make thi? proportional recognised by statute.” With the July mo athly draw, system, all winners will: be uoti- expenditure., which had^jjeei- -. 

calculation, he wil! use the so- Describing the BiH^as “an the £75,000 and £25.000 prize fied by the ISth, instead--.. of -the, attacked by : the Oppoatiatj^ :■ 
called “Droop formula.” bor- important step fon^ard.” be said numbers and locations will be 20th, -working day- of the month, shown to be justifteff h^ _ 

rowed from the Republic of it would require ail chiropodists issued to the media at 9.30 a.m. The new arrangements result bad ; helped to keep t^ TE 

Ireland where proportional in private practice to be enrolled on the third working day of each from application of automatic ploycrent figures at a lowers 

representation is standard prac- or registered with the Chiropo- month — for immediate release, data processing to dffice than tbey wo u Id 'o the *■ ™ 

tice in general elections. diets Board. Up to this month, the major procedures. ■ been. 


ROTHERHAM BY-ELECTION 



• -.-rk>Ess P! 




Sympathy for Labour’s problems 



BY PHIUP RAWSTORNE 


-' • -■ Jf'jvl. 


THE GOVERXMENT looks to 
Rotherham’s well-steeled support 
to-morrow to restore its edge in 
the Commons. 

Mr. Michael Foot visited the 
town last night to sharpen the 
final stages of a by-election 
victory that should enable him 
to cut through the obstacles to 
the Government's Parliamentary 
programme with the guillotine. 

Labour candidate. Mr. Stan 
Cro wilier, is already under 
orders from the Government 
whips to attend the Commons on 
Monday. 

With a 17.000 majority in the 
last General Election *nd 50 
years of scarcely interrupted 
allegiance to the Labour Party, 
there is no doubt that the town 
will re -affirm its faith in the 
Labour Government. 

Mr. Crowther’s only worry is 
the size of his winning margin. 
Such a foregone conclusion may 
lull too many supporters into 
foregoing their votes. Certainly, 
nothing else remotely threatens 
to disturb Labour's command of 
the situation. 

Tbe last local elections con- 
firmed Labour's continuing rule 
and the town seems to sit com- 
fortably under its all-embracing 
concern. Nationalised steel 
dominates the industry: council 
estates and new civic buildings 
impress the landscape; municipal 



ham ratepayers faced with a bill 
of at least £15,000 For the 1,200 
police. on duty.. * 

Tn the town centre later, the 
Front's candidate, Mr. George 
Wright a Yorkshire builder, 
found nothing but restrained hos- 
tility among the shopping house- 
wives for his ** Keep Britton. - 
White " slogans. 

Mr. Doug Hinckley, the 

Sheffield businessman, who 
represents the Tories, has 

steered a careful course, through 

such controversies. “A man 0 f 
action” "his leaflets proclaim. 
"I want^to get government out 
of our Dockets, out of our homes 
and off our backs’ 1 he adds 

energetically. . 

Mr. Hinckley stands For 

efficiency, incentives and square 
deals. “D’you understand me?” 
he asks constantly. . •« 

He wants to be an MP because 
he feels that more people with 
practical experience of industry 
should serve at Westminster. 
“Let's get some fresh air into 
Parliament.” - . - 



Doug Hinkley 
Tory hopes. ^ 


To this . end. bis loundspeaker c .". . - --- 

irs sine catch v annoaic student, has come to Rothftriusa 

to-gather -.votes for an. 


cars sing catchy appeals . .to’ the 
ly unresponsive voters; 


Three of the candidates. Left, Mr. Stan Growth er (Lab,). 
Top right. Miss Beth Graham (Liberal) and below, Mr. George 
Wright (National Front). 


CANDIDATES 


apparent umoiiwiisnt; voters; n _r= • — -• — • — . . u -- . 

council tenants are offered vague Par ^? n ,* n i h?nneT te 

hopes of buying their- houses: aMP^sh. Independent- ... ; : 
and any youngsters who . want ' , or “Q 86 w ho would merely 
more jobs, and less, tax are -'to- - e to get away from lall'theW 
their astonishment, congratulated 2I e ? sares . is Mr. && 

oh thinking Conservative 'ana*"®S fil0p « Q£ World 
urged to break with family ^Jje Rooni: Party, 

tradition and vote Conservative - ^ ?x^3ovenimest sdentSrt; 

journalist guitarist and skiffle takes for granted as “ lobby . Like atr. Hinckley, x>nss Beth to develop a system, w 

singer, is closely identified with fodder." Graham, a .Yorkshire lecturer 6elf ' contajned living unixs-rsxn*! 1 

Rotherham's emergence in tbe No one is completely satisfied and veteran "oF three - Pari ia- r ° oms P 0were ^ by recycled 
past decade from the blight of with the. Government, he sal’s, mentary campaigns, who retire- u ' as to and supplied withfood W 
its industrial history. criticising its handling of the sente the Liberals, is finding if ni S[J ent -®.* 01 ' ^IffYrtion.-^ • 

A borough councillor for 16 child benefit scheme. But It difficult to get a foot ip the door . - These would represent ,M ? 
years, twice mayor, be has been would obviously take some of this Labour stronghold. ^ yen the overworked I vafr 
irmap of the town’s Planning extreme provocation to turn him may have problems in holdings 2^?^°’ ' ena hling himV . fe7 
Development Committee for into a backbench rebel. the park’s 5^50 votes, let alonp - scover ^ rac ^, beauty; and 

He is not a potential Tribunite. threatening Labours security toleraB ‘® B|M Jl “-* 

“The only label I accept is that She lias been well sunnoii 
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granted as 

Hr. Stanley Crowther (Labour) 

Hr. Douglas Hinckley (Conserva- 
tive). 

Hiss Beth Graham (Liberal) 

Mr. George Wright (National 
Front). . 

Mr. Robin Atkinson (En^ish chairaiao 
independent). 

Mr. Reter Bishop (World Grid 12 years. 

Sunshine Room). Xow 51, he puffs ofl a reflective *«*-• uui>-.uuiei * JS mai oub. ass oeen well supported 

October 1974 result: B- K* Pip® and sees from bia assiduous o f Socialist. I don’t like factions, by Liberal MPs and believes that 

O'Malley (Lab) 2$£74, R. A. canvassing the few signs of real "re seen too much damage the publicity: .of the.’ party's 

Hambro (C) 8£4Q, V. Bottomly discontent with Labour govern- caused by them in local govern- leadership election has helped 

(L) 5350. Lab. majority 17^34. ment “ The vast majority appre- ment her chances. A Pardoe-supporter 

date the Government's problems Against a man so much iu and enthusiast for his 
and believe it has made substan- sympathy with his surroundings, style, -her 
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tolerance and an extra dlmeff: 
sfon of reassurance,” Mr. JfrtrihQ? 
adds. 


■V . 

P 


. _ . _ . , own- campaign "has 

restaurante and a Department of tito progress in tackling them,” Mr. Crowther's opponents make been inarfeed more by detail than 
Amenities and Recretatiou pro- he gays. little impression. dedamation. fastening on. to real 

tiding everything from theatre He Is solidly set. in the Tbe -National Front marched or imaginary grievances with 
to trampolines mark the quality Rotherham background— in the Its supporters into the town last Town -Hall ‘bureaucracy.' - ‘ , 

0 { life. ' tradition of nonconformist week-end in a bid to rouse some “ Let Beth kxmw? o£ any par- 

Civic pride even runs to Socialism to which his great- controversy around tbe small and tfetoarty dirty sports 
slogans on the beer mats, great-great-grandfather was eon- generally unobtrusive Pakistani pamphlets -appeal “If you’ve 
the first century, the 9th Roman verted by John Wesley himself, community* got problems- with electricity or 

Legion built the first road Knk Mr. Crowther looks a reliable Four tunes as many towns- gas hills, ctmtaet- Beth." - - 

to the north. To-day, the High* reinforcement for the Govern- people staged a counter-demon- ■ bliss Graham stands toso for a 
wavs Ck>mwittee ...” ment’s vote, though he Is at pains stration. And violence was con- Varimhlre. Parliament— and Mr, 

Mr. Crowther, a former to dispel the idea that be can be fined to the language of Bother- 'Robto '^Atkln^on.^ 
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Wedgfyobd Benn’s energy conference, David Fishlock reports on the 
nment sponsored scientists now touring companies to help save power 


campaign for industry [ BRUSSELS 



TUC and CBI 
take stock 


BY JOHN ELLIOTT 


Si. vS;. 


- - ' ■ SINCE this ye^out Tlie Department of Industry the terras of the thrift scheme imbalance in tlie use of factory. Where this differs most IT IS NOW nine months since it on matters in various fields TUC arrived last autumn, the 

'.fvm^dOHb. scientists Jiaf oeen has cfaosen as. prime -contra c- to making a one-day visit to elect ricity." Yet the power obviously from the thrift project the British TUC formally acted such as agriculture, employ- British delegates comprised the 

V ' /; v visituig : . manufarturirf com- tors for this scheme eight indus- each company. No more than factor can be corrected auto- is that RAPRA has to arrange hs new-found co-operative mem. social policy, nuclear employers group — centred 
m the TJJU«temg tnal research ' .associations, iw» people participate in each mahcailv with relatively simple for the production processes to attitude towards the EEC and affairs, transport matters and a arouod the CBI aod led by a 

questions d»t the. which are familiar with the ac- visit, which mav involve a site electrica'l equipment which be fuliv instrumented, and «nt ei ® ht delegates to Brussels host of other items. Each time it veteran international trade 

'. 5 'sr>ieay- they - are usinrfeuer gy. tivities of their rmemher-com- employing anything from 25 to RaPRA has calculated can be monitored perhaps for weeks at lo attend the monthly plenary is consulted the Committee negotiator, Mr. Clement Henm- 

'.vvii*. Their hosts are all fnteers, panies. and can gain access to 10.OOO people. Companies are amortised in less than a vear a stretch. meeting of the Common Mar- draws up an Opinion but the fcer Heaton— and a “various 

:v-V^: l ehoiW J wtth'lte^PiL he ^ ***0™ more. readily than a selected by the Gowrnmom's The heart of the energy thrift RAPRA’* efforts to ma ke . consi i , “ tl X e . ? a , m cnuclsm ^ f ™ m . UK ^ terests a rou P '' 

^ yisrte are : Jberate ly - Man from the— -Ministry/ thrift officials in collaboration scheme, however, is not instant detailed “energy audits" of the Economic and Social Com- delegates are that the Opinions *j-j, ese 0 jher UK. representa- 

icted to a «ing3er- 80 that Moreover, membership of the with the CBI and so far corn- advice for companies willing to rubber and plastics manufactur- niittee. Ironically, bad weaUier are only sought after the main ^ were chosen partly because 

- — * . — *■ — — — -- — ---• *■ delayed the arrival of the first decisions have been taken and 


!-^;-reetFkrted to a singer- «> that Moreover, membership of the with the CBI and so far corn- advic 
scientists can cof 35 mepy research associations' is strong- pames have proven willing to welco 
/'^i t- t; ** hos<p uo the esr among the smaller com- receive RAPRA. ->* - 


companies as poi 

- . ^niert two or three 


Their panies 


..el come advisers, but a pooling processes, began with . „ . .. . 

of experience on which the collaboration with the Research j 


ar ®. ^ ai ? cu,ar For the company itself there Government itself can draw. Establishment 


Energy 


led by Mr. Len Murray, the TUC achieved without staging a big 


,..,VaiiT- h» they could devote enough time 
hio to the Conuuittee-up to S3 
3 ♦ *? days a year for some — as dele- 


■ anrfler mainifac# r ' ,_ '‘ aml hw * 
.•^TJeafiily many otf m cat 

• t •>th«r ^ergy bil/. 

if -there is oeJp* on wblc *J 
. r-the energy almost ^ 

-fuel IwroT^ Britain 
-iM 'iay adopt. > ore «fcient 
Alto* * eoJ must /“*«« 

• • V : - wommently / . for 

• -X 1 /plies once its 


pic on which 
s almost ail 
matter what 
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about whether they regard the battle on lorry tachographs). 
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/ energy . . . . 

,r- n, fcurces begin to 

SE-t***- 

f enerxeciezrlj 
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- 5 van »# i °g industry uses 
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— L ’- enenr# 5 consumed in the 
i ^‘H-u ■R*5 >r thjs reason alone 
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' I* 5 .^"" ^IncorvratiAn 


Delivered 
Energy 
(70% of 

PH MARY 
ENERGY ) 


Cr-^r*7V p ■ 

V* 




measuring how energj- was ^ monts to do this so the TUC/s 

being added to a given product Generally, therefore, it is original decision to field a high- 

at each siace in the manu- * P° tenualI > valu ‘ regarded as a talking shop for ranking team in order to show 

farturing cycle. The model on ^ minutely detailed affairs, al- that it intended 10 treat the EEC 

which the collaborators chose Their attitudes are significant though it has a right to initiate seriously bas meant that its 
to work out their techniques was be-raiis® they will infiuence how an Opinion on its own #nd did po np|e have not played a full 
a range of containers for the EEC’s consultative pro- so earlier this year when Mr. part j n Hie Committee's affairs, 
liquids — bnttlos cans paper and ^ses develop and therefore David Basnert of the General eV en on matters such as indus- 
p las tic parks — from 0.25 to two how “ uch influeoce the and Municipal Workers acted trial democrat y. (The fact that 

litres in volume ' as weU as Industr y and 0lher f°r the TUC in the Committee . t he Committee's monthly 

interests — manage to develop and launched an initiative nn plenary session coincides, on 
ITnArn-v ourlifc over Eur °P ean affairs. To this employment problems that the fourth Wednesday every 
A 1111115 end, both the CBI and the TUC helped to generate to-morrow's month, with he TUC's general 
What the «mdv r-PvMlPd * Pe now r «1ewing their experi- Luxembourg - debate. council meeting does not herp.l 

clearlv wa5 that differences e «ce? ™. committee and are The TUC is therefore having 

cieari. a* mat ainerences Mnsi£ i enn g whether they want T . .. nnp Q f its headauariers staff 

MMM?hpd h %h H e^proE am of ^ from within, radic- Ne\V 101 pet US appointed as a representative 

Su d ro ^re & J! °J . There seems. hCever. to be - 

significant m energy terms than j t is w hile they develop a more dissension among almost irnprove t ^ e qu alitv and know- 

any intrinsic energy content of potent arena for wielding influ- aB those involved in the Com- ]e{loe , j ^ committee's raem- 
the Tj-Pe o£ container itself. . uce elsewhere. mittee's affairs that it has not £? r f an d tu ^ hicreai the 

The same container from In context, lo-morrow's emerged into ihe key centre me ,'„ be rs’ involvement in draw- 

ilifferem sources might differ tripartite EEC conference on that was originally envisaged j ng »p the iDniminec opinions, 
m energy content by a factor employment in Luxembourg is for the interests of the Euro- _ . . 

as great as two or three. specially significant. It has come pean Community to come Bci, ° . 0 , , ^ ^ rs a ” 

RAPRA has now mounted its ab out partly as a result of TUC together. But the increase in un |^ ns ai ^ n [ a ' ' 

own shon-fiiinr “ eoer^v audits" 1. ,, -ctr,- r nuttee is far ton large and that 


litres in volume. 


I Losses jn 

^iSStbd 

Processes 


Energy audits 
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Part of the U.K’s. efforts to save energy, under Mr. Anthony Wedgwood Benn (right), is aimed at 
conserving the 30 percent, lost in manufacturing appliances, machines and processes. Since another 30 
per cent, is lost earlier during conversion and transmission, only 40 per cenc. at present is “useful.**. 


mservation,' 
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contractors is the Rabber and point out that a long -overlooked -servalion in industry, and to as great as two or three. specially significant. It has come pean Community to tome 

servapon schemes p| as tics Research Association plmrn- of steam from a leaky guide its policies on further ' RAPRA has now mounted its about partly as a result of TUC together. But the increase in 


-- >;^ firikfi« 1 ? t: ^ vauuu Plastics Research. Association p 

been launched (RaPRA). a laboratory for poly- * 


loam valve can be cu^finq a* research and ihe “-Save 


&?'r, : ioinTM V? € partn^n ts of mer processing near Shrews- much as £25f) a year. Another campaign. 

'--^HVv=;r'B!diS n 4 ^Energs'. account- bury, with a total . budget of common 


New impetus 


ed a full 
?'s affairs. 


council meeting does not herp.l 
The TUC is therefore having 
one of its headquarters staff 
appointed as a representative 
and this coincides with a CBI 
view that there is, scope lo 
improve the quality and know- 
ledge of the committee's mem- 
bers and tu increase the 


in energy content by a factor [employment in Luxembourg is for the interests of the Euro- 


energy 


For this reason the Govern- 


years embroiled with the .chemical bills. 

’• ^"Jlr “the well-publicised P rocess industry. - •> a n 

campaign of the An example of . energy wast* ^ 0Il 


Another common factor found 
among the smaller companies, 


• - * *4 ' isai. * v*. u«w. - . . cuiiMus me wuiii uatpco, 

- Ener ey- Another age already brought to hght by says Mr EaRleSi is Iauk oF report before it is fed 11 

- 4efgy f audit scheme from RAPRA s investtgations^ in awareness of ' energl . tariJT Government computer. 

- f of Industry receat months is the useof boil- schPtnes and the L . huj ;. e avai j. Within this computer. 


ment of Industry 
;es on the more 
;ive industries, Try- 


water to clean chemical 


1 able to. industry to help mini- 

.. process plant It sounds trivial n^ their energy bills. Rapr* 


If* own shop-floor “energy audits” influence. It brings together em- the size of the EEC from the ! afar to . n lar? * and IhaI 

of forming processes for rubber plovers, unions and Government Six to the Nine is now leading f h ^ ,u , ld a P j J "^Ji 

?rn- and plastic products. It plans Ministers Md is thus .much to a possible new impetus at B h ul t Tr » vested 

uty to study five different examples closer to the world in which the two levels. First, the Committee that T , re r ll n 

d J™ °7 each lh . e three basic TU C is used to- operating, itself is trying to improve its restrainls con- 

pie. polymer forming processes especially since the Govern- method of operation and rela- th P VS? of Rome 

■= fflS&"=VTr — - - ms »» n r\eS, rS’SS 

0 a At .the s a m e timeit is tr>-ingto does not appear to rate the entry> howeV er reluctanUy, of hpre^ littte cha^e of whole- 

make theorettcal calculations of Luxembourg type of event at t h P tup into Furonean affairs , , tUe ^ nanCB ° J W ? I 

the tt»e energy input each situation the same level and is correspon- s leadi n g t0 demands for an ref ?™* SsefilT'detolfed 
ned should require. dingly more interested than the ™-thnrt for '? 0pe 


pany found profligate in its tion moulding, and extrusion) economic and not just labour organisations Secondly the ine n “ c inat seem - 

energy use. The company is for the two types of material— Ministers. creation nf the Euronean Trades fore 7 „„f.^ erg 5, 

also given a sight of the final a total of 30 different situations. The CBI on the other hand union Confederation and the cur . rent r i f view ? f . 


into a At the same time it is trying to does not appear to rate the entry> however reluctanUy, of 
make theoretical calculations^ Luxembourg type of event at the tu C int0 European affairs 

- 4-Wn tkn ftWOVn I" innuf moK citrmti Art A TmaI .. J So “ 




.v scheme. This is tariffs, which can easily result 

. ; /Jgn&hag the next two or 1 ^ rec * 11 a single attempt to jn CDnsuIuer paving a higher 
. (. to spot the energy . J«»ver this heat says Mri Alan tariff for lhp pVivilcge " of 

as many as 9 f 000 : f using more electricity. , 

manufacturers — one RAFRAs energj thrift actm- 

the maiiofatturing t,e s- This anomaly heigh lens the 

in the U.1C •• • P«e the. difficulties ifrthat ygmficance of what is- called 
-^^S^nergy thrift scheme — although the heat is relatively the-* power factor ‘—effectively 
■’ii^e^ame was chosen for its high-grade, the water will be the efficiency with which the 
^Ajggba to Vhrtorian virtue — contaminated. No manufacturer electricity is being consumed. 
H.-SIthree over-riding objec- wants to risk croswrontamina- which; can be severely reduced 
:C tp cut the nation's energy tion of products. The same prob- by the kind of equipment the 
"'iifejfris; to^ ^save energy without arises- RAPRA’s studies manufacturer is using. A low* 
away at productivity have shown, in drying products, power -/actor boosts tlte con r 
any savings survive as when the hot- air extracted will" sumer’s electricity bills. RAPRA 
' l& increase in -profit; and to also be contaminated with traces has discovered instances where 
■- id^ttfy at shop-floor level areas of the product and therefore the power factor had fallen , as 
: i.r-ofWmon. difficulty in conserv- cannot be recycled as warm air. low as 75 per cent which, says 
jiwenergy. The contractor is limited by Mr. Eagles, is a .“very serious 


p mini- Uata on 1111111 wUI be mar n'ed should require. dingly more interested than the institutionalised method for v P I0 L , h u ,71 

rapra with that from the energy audit From experiences gained so TUC in the Committee, where 1 ■ ri pnmrpQupnfj,. changes. At the same time the 

: just where the ““Until one .works out . the cost h a s ' made^' a "rair '"-numher of scheme, also being conducted far,, a typical energy content there is. however, no Govern- nlrivprs tn t ]k ^ Ministers w , cast ^ roi ' nc l J or 

of heating reaction ye&els of SDec j« c recornmendationc here b * r the research associations, in seems to be three times the ment representation. Instead p ’ ‘ another institutionalised forum 

S md most important 10.000-20,000 gallons capacity ButDr i V atson is hi«hiv critical vhich attempts are being made theoretical value: says Dr. there are 144 delegates from the. . The CBI. on the other hand, where they can bring direct in- 

*r company, is an to boiling, perhaps as often as f th ' comD i e vitv°or *ner»v to understand energy flow, Watson. He believes that his Nine in three groups— em- is not so frustrated as the flumce to bear on Governments 

scheme. This is twice a -day. “I don’t think, that lariffs W hi*.h ein’easiiv result within the factory. researchers will be approaching plovers, unions and other TUC and looks set this year to in Europe — possibly seeing to- 

‘ hioh’*r Bul behind the brevity of an optimum energy content if interests. Ir forms an advisory notch up an advance by having morrows type of tripartite con- 

* 'r RAPRA** IhnFi scheme visits they can show a manufacturer body to the European Commis- one of its delegates— Mr. Basil Terence as a way of developing 

0 stands a more fundamental how to get within 30 per cent sion and the Council of de Ferranti— elected chairman a European-style National Eco- 

study of energy flows in the of tide -theoretical value. Ministers which have to consult of the Committee. Until the nornic Development Council. 
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.. , liamentary Commissioner. _• A account of the fact iturt ibe tax; 

-CpeeaiDg up letter to The District Valuer and./loss- situation- could be settled 1 

^ . .... the Revenue asking for their eadi.year at the prevailing rate 

-IvillitlaHnTI observations as -to why this ca$ej>f : corporation tax. Have I got 

'>i;ij[UUItlUUU should not be put forward to the. this right? 

' -i June, 1969 I pot a small com- constituency in wdtich terms 0 f current 

/.Any. into liquidation, .which has'*!®. standard extrasututory arrange- 

baejv nimalcteiL Currently resident in England reside rD ents' between the Inland 
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} Any. into liquidation, .which has ™!®. ™ “1^? standard extrasututory arrange- 

iWiun, Currently ^ rerident in England reside rapT1 tjf between the Inland 


mplcteiL Currently ^ M reride’VeT to between _ tne inurnfl 

B op by the District Revenue and individual trade pro- 

has had in bts office f £SSE£i lection associations -are set out 

s the question of the in form 181 / C1 A C °P>' 

fisSnt Can yod ^? r bave beimag on of this form should be dbtainable 
way in which, after ? wn . /. .from the -local tax inspector's 

i can put pressure __ _ . • • • . . office. 

rrihg the liquidation 1 rnrip QCCririffhAll - : The point which you probably 
jiisiou? • Do- you -*-*«*«v diWuuauuu have in mind is that, followtog 
‘the feet .-I; have - the introduction of ...the imputa- 

tas iny bearing oh 14. X fcllcl tkm system : nf corporation tax, 

O'- ■ - I think I.read an article the 
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5 :.C, 

i ■ y\: 
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I ^^resolve a. matter 2SJE 

B^ldrtt'yon mention can be a trade association could now-t ,1U!ses . mnr-i. 

efficacious if exerted claim a rebate from the Revenue S?!noroDrl«e lo the rear 
gh hoc-legal channels, for for current losses or accumulated PP uSder Ihe previous 

^e^Ucity, ParUwnenUry loses regydlK, „r the pre.ioas ^“^ en Sd^ fortn 
iitm 4 -reference to. the Par- profit and loss situation, on relief was given. 

* »•. ^ broadly speaking, at the standard 

■ f.-" — - - — of corporation lax in force 

- *br the year in which the defi- 

( jZfy ., ciency was incurred. The details 

i are contained in paragraph 7 of 
. each version of the form 181/Cl. 

Two contract 
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authority and; one iudustriai.' 
^ . f Why does the contract note for 

a folly illustrated monthly guide the ronner give the pnee, plus 

to- Sotheby’s auctions throughout : &SR 2S?.tf-JSia £S 

. theworld, which also includes 2LT!rSJlLL 1 S£nS 

highlights, with paces realised trom fnm the purchase price? 

previous months . A letter on this point which 

was ■ published m the Business 
- '- problems column on. December 

An annual subscription costs 3, 1975. under the heading “Tax 

_ fy-r Kr i \ on Savings Bonds Dividends. 

£5 post tree (U.ISl. omyj The difference between the 

Please send your cheque " " ST*t£* 

------ made oavable to ' Exchange practice and it has no 

- t» 1 "y> o- significance tor the purposes of 

- Sotheby JrarKe Uernet oC L.O. capital gains tax or income-tax. 

c ijl rw.rtfflpnr In each case, the cost of the 

Subscription. Lieparmicnt stock (including expenses) is the 

56 Dover Street, London W la. 3KJJ amount- you actually paid, that 

TeUdhonei 0I-4QQ 4551/8 is.' the final figure on the con- 

, - / tract note. The gross amounts 

' • shown on the counterfoils of the 

« . interest- warrants will be fully 

f . taxable in your hands, without 

; . f any adjustment for -the element 

- of accrued interest reflected in 

' •-■ arm ' -•« f «g • the. purdiase prices (explicitly 

Sothebys . ° r 

' kombbok _ . . fi]Q teQQi resporiKibiliti/ rrm be 

7 • , ' xuxepted.bv the FhiPncM Time* 

wk " ' ; Jr/ for the : answers given at these 

; cotitmosi AIL inquiries loill be 

■ ^ •!.■'=-=• •: :- -- . . ~-/ m / ausutriicd. bu .pqri .as soon aj* 

• phsSibie. 
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THE RESULTS of the I talian to emerge as a party capable 
general election may be briefly of tackling Italy's manifold 
summed up as follows: the problems. These problems ia 
smaller parties did badly, the elude public spending, a gener 
Christian Democrats did rela- ally corrupt and inept admini 
lively well, but the Conun uni sis Stratton and a rate of inflation 
did even better. Even the made wor.-e hv the practice of 


largest of the smaller groupings 
— the Socialists — did no mure 
than maintain the S.ti per cent, 
share of the vole which it 
captured in the previous elec* 
tiij- in 1972. The Christian 
Democrats, on the other hand, 
heid steady in spite uf every- 
thing ar 3S.7 per cent., while 
the Communist share wens up 
from 27.1 per cent, tu 34.4 per 
cent. 

Socialists 

It is immediately clear from 


index-link ed wage agreements. 

It more than likely that an 
attempt to solve the problems 
will fail. The majority is simply 
not there, and it is possible that 
the attempt would still fail even 
if there were tacit co-operation 
with the Ci’i'.imunist Party of 
the kind which the Fanfani wing 
of the Christian Democrats 
seems to have ruled out. What 
is more important, however, is 
that tlic- attempt should be seen 
to be made. 

The Christian Democrats can 


the figures that the possibility plausibly argue that they have 
of some kind of Popular Fronr shown that rhere is a very large 
Government is mf. The Com- anti-Cninuiunisi vote which can 
munisis. Socialists. Radicals be brought out. They may also 
and Proletarian Democrats argue that an unqnantifiable, 
between them won just under but perhaps sizeable, part nf 
3uQ of the 63u scats in the more Communist support is of a pro- 
important Lower Chamber. The test nature. What they have 
old centre-Left alliance of done, therefore, is to have won 
Christian Democrats. Socialists, an opportunity to show that 
Social Democrats and P.epubli- they van do bitter in future. It 
cans won 349. That leaves the U how they use the opportunity 
onus once again on the Christian that niatrrt>. the more so as the 
Democrats lo form a Govern- next election* cannot be very 
ment — either by seeking tu far away. 1/ they cannot trans- 
revive the centre-Lelt formula form the i;ountry in ihe year or 
or, if that cannot be done, by a so available, can they at least 
minority administration on their transform themselves ? 
own. 


Plainly, wooing the Socialists 
will not be easy. The Christian 
Democrats fought, and won a 
success of a kind, on a rela- 
tively Right-wing platform. 
Many of their leaders will not 
want to put it into reverse 
merely to bring the Socialist* 
back into Government. Nor 
will the Socialists neccssaniy 
be m a uioud tu respond. They 
did more than any other party 
to briny about the election at 
thin stage. They hoped lo 
increase their vote and emerge 


Trend 

As for the Communists, the 
results arc the best they could 
pus* ibly nave hoped for. even if 
they could imi say so openly. 
The Parly has increased ii ft 
P'-.v^r without any enr re- pond- 
ing increase in responsibility. 
By caymg our uf government 
there will be none or the com- 
plieatiwv with Italy's allies of 
the kind force? by Dr. 
Kis-tnger. The pro-peet nf new 
elections !.*■ close enough in pr»‘ 


"The Financial Ti^efeW&Eiesday Jtffie,2y»7SrV 

Michael Dixon discusses if the Treasury is wrong to urge higher fees 



1971-72 


... 1973174: 


O FTEN on a Sunday after- nationals. Tn 1967, however, the Of the estimated ' present .... 

noon a young man from Labour Government imposed a total of. about 60,000. roughly POST' GRADUATE- STU DENTS' IN Uti VERSITil^ 

one of the African conn- change. The long established- half are in the 44 UX campus rw * * . UnHyWH 1 • ° 1 V 

tries stands up in Hyde Park principle uf fee-parity was universities, which have a large ' GROUF » ■ 
aud makes a speech. In it. he abandoned, and the largely un- measure of control over their SUBJECT group 
names numerous other Africans wfllloc education system was ow “ affairs although they are . . 

who. while' studying in Britain, pressed into charging about r fjJSSlL 

addressed the crowds at £250 for each : member nf the s,on b > Government by way ]f et ? n "* ry K . 5* . 

SZVSZ 2 SS 2 Z SSS-SJS 

their countries. “Now you will £60 £'5 a year. pol - necholrs and further -•* 




understand why I come here to 
speak and study." he says. by 




ican tf.nu ouiuv m lie u« the institutions are not „ Dti/ir . - 

There ar e many others like necessarily paid by the students 9esg sn , d en1s are accepted for 5^,“' Stud? “‘ 



any panicular course is mostly Other medical and health 
a local decision. Physical science excluding maths. 

The intakes have apparently Combination subjects, miscellaneous - 
risen ail round. They have gone Business management 
up among the sub-degree Biological science 
courses in the colleges, which Pw-elinical medicine and dentistry 
account for about 3< per cent. 0 th ** - P' rofewional studies 
of the overseas total, and Educrt,on 
among the bachelor-degree jotal 
courses in universities and 


polytechnics, which account fnr 
roughly 37 per cent. But it is at 
the postgraduate, higher-degree 
level — which accounts for the 
other 29 per cent. — that the in- 
crease has been most marked. 

The number of foreigners tak- 
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For odp thing, the overseas and : virtual ly all-the 1 educational. chanceiUprs' 
students who are attracted by bodies . concerned.-;; . mends a raisL of “the . 

the subsidiesed fee-levels bring- numer oiis eminent edu- f ar ^. ,al . 

into the -country Iar§e sums of ^tors and others rantinue to- are.-, sposed; -pro^g.' ; , 

ins ,b. s *, '%?%%%*< s 

sssnur-s. sssjwi 2^2-^^ - ^ 




16539 in univereiSS with the l ,. a “ ]0UT,t i he * tf th ? tioa system has now shown that - This eo 

about 500 more fn oJher in *1 publlp pvirse by v-'^v of indirect is willing to- compromise- In undoubtedly - 

tu I ions sue™ a^prdy terifn ics* So purchases durmg ^eir >esgeTlce its ter ms are that it But the extra ■ 

iuiions suLn as puij [vtnnicfr. so rtar nnrwpi>ih« flip British •. 1,0 in^-J »» rnG~n~^z^.--SZ 

m t 
has 

ara^fate " students ' from** over- In addition, the increased. Reversed so that, from October bbtgi^ed by 
seas liver the two years since numbers of foreigners are in . 1,977. the fees charged by the-ttnironh fees 
1973-74 — the latest' vear for many instances merely taking -institiitio ns are the same bora mgher levels— so. 
which it is. possible to break up already existing student- for home and for overseas atur. the peea Tor a Qu^gjid^ 
down the numbers by the sub- capacity which would otherwise dents. 

jeers studied, and on which the have gone unused. -So, - in The body through which .this, wet tot . r Bripsfi tai 
'table with this article is based, practice, the actual extra cost possible compromise has heen tn^.parental incoid 

a* thP ft mi res show overseas of accommodating many of the suggested is the Committee . of for. pabtiSHaff - aspi^.i 

studenfs hwe taken over a overseas contingent is 
noticeably increased share of But even though the British,- 0 E J he U K ;. 

the full-time postgraduate popu- economy may already be moce-" 8e ^ en1 ^ jfVu e .u ^-n narmuUr nt fee 

lation in almost every group of than broking even on the dfiat g^ rT "’“fe 

subjects. The only declines in there is no doubt that it iouitf .gducation and Science ajd tfte pjroportlott of -the uni\^^ 

their share between 1972 and do considerably better. Even Un j Tersi 1 ^' . ^^e depeodent a 

1974 were in pre-ciinical medi- before the recent decline.., tn and . couJd Inivt^phni^^and 1:7 ? 

cine and dentistry, and clinical sterling, the trend of overseas cl ?, e 10 ' ttw» • ,ncom 

medicine, for which home de- demand for student^ -plS ‘ from year j 
mand has of late been increas- seemed strong enough to beat ■■ 0 ?™o?Sber 1977 the ‘vice- tSfnnr^V 

ui -rain aC doctors is sadiv in sity fees should be set at £250 the. proposed fee changes 

sharJ to iheiT af bM Z i countr ^ .for u ndergraduates and £450 tor been calciilated -so as to k 

" a 'ram demand for muk« in 75“ # *? ■ l° W “’ ^ -hill- time' postgraduate, refflrd* 

>tagnsm uemano tor courses m students' living costs in most i-bc n f the country from -which- . 

other studies with a direct of t hem would be higher,- and t hev come • 1 *' ' coimtry s need 


as the arbiter uf Italian pufino. l ,? n? internal ■.■..rang line and 


Having failed in that, it i< inure 
likely that they will engage in 
a period uf recrimination.* 
rather than rc-e 111 brave a 
formula which did them little 
good in :he pa- 1 !. 

Vet. whether the Socialists 
come in ur n*n. tin- task *.*r 1 u«_- 
Chriitian Democrats is clear. 
They have been given one more 


Si". F.evliimier may fairly say 
that he increased not only ; he 
Parly’s -hare nf ih» vote, hut 
a I mi iis claim tu respectability 
l.imkins nt Ihe trend uf the pi* 
few years and (hv results tu-day 
ihc Communists indeed look 
very well placed to rtu even 
liettcr next lime. That pus*ibUity 
alone ought to he .-ufficicnt to 


•hance. arguably a final chance. p»»r<uade the Christian Demo 
In bring in new faces, to shed erat* to take advantage of the 
their image uf corruption anti opportunity they have gained. 

Accounting to the 



THE Government’s discussion 
paper on the aims and scope of 
company accounts is a strange 
mixture uf tenlalivene&s and 
determination, of realism and 
airy ambition. I is sta>ting point, 
like that of the Accounting 
standards Steering Committee 
iu "The Corporate Pteport" pub- 
lished last year, is that few 
people would nowadays dispute 
the view that companies have 
responsibilities tn employees 
and to The community in general 

as well a» to shareholders and 
creditors ami that these may 
call for the disclosure of more 
information. The problem is to 
decide what that iiifni-inatirui 
•hnuld be. and the paper begins 
with the general principle that 
company reports should contain 
information which is of general 
public interest, leaving more 
specialised information tu be 
supplied in different ways. 

The accountants came up 
with seven pew types of in- 
formation which, they suggested, 
might be includwd in company 

reports. Two of these — money 
dealings with Government and 
transactions in foreign currency 
— are now .dismissed out uf 
hand, and social accounting as 
such is said to be a matter in 
which the law cannot at present 
play a significant pari. That 
leaves as the main candidates 
for further consideration a 
statement nf added value, a 
report on employment, a state- 
ment of luiure prospects and 
another on corporate objectives. 

Half-baked 

A statement of added value, 
such as many companies already 
include in the explanatory state- 
ments issued to employees, may 
have its educational value and 
the only real objection lo be 
raised againrst ii> inclusion iu 
the annual report itself is that 
it might serve lo distract atten- 
tion From profitability (when 
properly measured) as the ulti- 
mate yardstick of a company’s 
performance. A report on cm- 
pin;. 1 nent matters would be use- 
riij. but is- mainly of concern m 
em^iuyee- and union? and 
shoui-.i probably be distributed 
10 them r^her titan included m 


the annual report itself — cer- 
tainly if it is to include all the 
mass of information suggested 
by the accountants. 

The other two statements 
taken over from The Corporate 
Repurt" are one on future pros- 
pects and another un corporate 
objectives. The Government's 
paper points mu that at limes 
rhere may' be su many uncer- 
tain tics that a report an luture 
prospects would be misleading 
— the Takeover Code deals at 
length with this specific point- 
anti that this, together with 
difficulties about commercial 
confidentiality, makes it difliiuii 
to impose a. legal requirement. 
A statement nf corporate objec- 
tives — a' general Statement of 
the company's intentions and 
philosophy in the social as well 
as the purely financial sphere — 
is said 10 raise much the same 
difficulties. Yet both these half- 
baked notions are still included 
iti the short-list of priority can- 
didates for further considera- 
tion. It is tu be hoped that the 
various bodies which are being 
asked to comment on the paper 
will give this section of it the 
short shrift if deserves. 

Profitability 

The remainder uf the Gov- 
ernment paper is concerned 
with miscellaneous suggestions 
about the form nf the company- 
annual report which have been 
made elsewhere, some uf which 
are heinc dealt with as accoun- 
ting standard-,. Among the rest, 
there is undonbiediy a strong 
case for providing fuller and 
more readily comparable infor- 
mation about the turnover and 
profitability ot different sec- 
tions nt the business, including 
business al home and abroad. 
Move information is needed 
about pension fund obligations, 
though difficulties will clearly 
remain about t \r (irctia pay- 
ments. And a case can be made 
out for requiring some Indica- 
tor of efficiency, such as. output 
per head or the age of produc- 
tive assets, to bu included in 
the accounts— -thou tfh the ulti- 
mate yardstick of efficiency in 
a mixed economy must remain 
properly measured profitability. 



Jomo Renvatta. President of Kenya, and once a foreign student 

at LSE. 

him. The present estimate is or their families, this change 
that about 60.00D students from was a considerable blow to 
various overseas countries are foreigners' aspirations for a 

attending British universities higher education in this university posrgianuaic pro- * n ho m-nrtavfno ‘*-w— .»■ r ■— — . — -- 

and the polytechnics aud country. Whereas the taxpayer grammes in engineering, and P roduce a considerable growth —to ask the educauu 

college.? of our further educa- meets the fee.? of all but about other technologies .including ! i l r iil'n h ,n demand, fco; as a counter; the Nations to accept a. bit 
tion -•ystem. In total, they make 13 per. cent, of British full-time agriculture are all now produc- J * 1 ■{’ r ^ce-chancellors recommend the certainty in their final 
up roughly one in every ten student*, there is no United ing more manpower for T he p t vf P «™wi! ferablishment. of a qudja for the niog- for, the sake of 

of the tull-time student pnpula- Kingdom financial aid for 85 economies of oversea? countries “ I™/!, tn,al ' number of . .foreign ;considerahJi ^ ' bigger 
non. and in return for their per cent, of those f mm overseas, than they are for our own. - r A cJu students. to be admitted, in aoy tioir to the balanced 

uiHbin they pay fees averaging But the differential was nor In the -circumstances it is 
about £320 a year, compared to remain a deterrent for long, surely only right for Govern- 
ment to “tart asking whether 
suchja hountiful supply of etlu 


with a charge of £140 for British Rcgardle-e r,f a £7n fee increase 
students For all students fur the avade- 

In ihio. to-day’s overseas mic year just ending, and in 
students differ from Jomo Ken- spite uf a further increase to 
yatta and their other celebraied averages of £1S2 for the British 
predecessors. Only ten years and £416 for foreigners fnr the 
ago the fees charged by the new year starting in October. 
State institutions of post-school in recent years the demand 
education were the same both from overseas has bc.-n increas- 
fur British and fur foreign ing quickly. 


accounts for more than £6bn. year tu this country’s, uniyersity And; Who knows, the "ii 
fh 5 °T- r ' U lS .surpnstng that sector. V- r . *. market pressure, impost- 

the Treasury has called on the For. British students, ho weyer* universities by a greater u 

universities and other post- the proposed new fees: (which, dency -on fee 'income, mist 

B.'hfirtJ inclitutinnf fnr dPnn ... ...» j , I... .. . ” . m r 


cation to foreigners at fee? school institutions for steep would . not be charged , for crease their responsive:, 

which represent only a small increases in fees for foreigners, students who began their the . needs of oiic industri 

fraction of the cost, is some- by report to levels of up to courses" b<*fflre 19/ f) woiiid eotnmercfar concerns V 

thing that this- country can any £2 000 a vear. represent big increase- So, to contrast -to.- the. overse: 

longer afford. Bui the obvious “l. * h .. tha avoid adding perhaps the Jast dents, seem to he grow^ 

answer — a firm and resounding ’ f n,sca i ■ * ine educational straw tn the finan- creasing ly sceptical about 

“no" — is not necessarily the united cippiisition of the Depart- cial burden of many- middle- value^far British ■: higher 


right one. 


menl of Education and Science income families, the vice 1 - cation. -7 


AND MAHERS 


A French 


connection 

If proof were needed 


but he is due tu move on in 
September to take" up Ihe chair- 
manship of the British Steel 
Cnrporation. 


sue months getting the feel nf 
the bank before he takes any 
major policy decision.?. “There 
are great danger- in moving 
were needed that too fast.” he says. " I move 
Internationalism is Hie name of fast — but only when I am sure 
the game these days in mer- of smund. 
chant banking then it is pro- ’ " 

vided by the appointment r.f Tempo? suits 
a Frenchman. Jean Pierre - , 

Fraysse. as executive deputy anti 3ttitUQGS 

Whatever he mishi think of 

ET hank e . s ir c-htrfJv lhe British economy ns a former 
the bank has sir Charles .. 

Villiers as executive chairman. r - . H-jr* ‘ - V p_„ n ^h 
h... ho Giseard dEstamg. tnc French 

President could hardly fail to 
be struck l»v Hu* p;i.ceantry ami 
impewabln military ceremonial 
which greeted him today at 
Fraysse . does not reckon to Victoria Station at the start of 
succeed Yillurr» a« chairruau. h, y »tate visit to Britain. Much 
(" I strongly believe tli.it a more * impresshe than during 
British Bank should have a fij s recent state visit lo the U.S.. 

British chairman. ) But there where M. Giscard was dumped 
j?- fvery possibility that the rather uaceremoniuusly on the 
nexi chairman will occupy a white House lawn in a heli- 
iiun-execulive role, thus leaving copter. 

Fraysse as the effective boss. * . „ 

... 1 , 4 | , . . Whether he wa ft - equally un* . 

Should that be the case men pres>5l . d by ^ rendering nf the m V nw 
Guinness _ Mahon is likely to “Marseillaise," by the band of 
become nguen more of an lht . u rena dier Guardi is another 

Z^S l h«lily m Jn'?" , |n.?S!i: 01 ,uck > “ tcrda - v - »* «'P- 

»" PraitenTin h l'™ country l _ 0!n ’ ,, 1 ' m “ V , e “ 
business of its parent company lhat tha ..MarsoinaW should French re,a,wnh feH Qat s,nce 

Guinness Peat: I raysse. 4o may bp p!aycd al a s ] ower and more Hie President had bowed to pro- 

•>eheie in nationalism as far as d j ynificr | tempo than has been toco! on this occasion by wear- 

cnairmcn are concerned but he lhc previous practice, the imi morning dres.?. 

is convinced that the r.iture m r , uar( , 9 band , it al the 
merchant hanking rests in fll . |y rhytljlll 
inter-cuuntry deals. French rugby- 



had a rate of iiiflation of 15 per 
cent, only yesterday. Maybe 
state visits are useful after all 




“ Stopping 5.UU0 tennis-mad 
Englishmen from getting to 
Wimbledon is no way to 
the Entente 
Corriiaio! ” 


the my inomin? dress. 

The French Presidential visit 
' beloved uf j |as ijeen accompanied bv the 
eiuwtN. who , . 

Fraysse comes to Guinness finish singing it long before the usl,a5 5 P alw ° r msl3,,ts by 
Mahon from Lloyds Bank music has stopped. French journalists into the host 

International where he was the Further interest was caused country. 

director responsible for the by thy sight in the welcoming The special correspondent of 
merchanl and investment bank- party of Anthony Crosland. the the ultra-serious "Lo Monde.” 
ins division. It ^ as hia success new Foreign Secretary, in a for instance, discovered that 
in building up this side of LBI lounge suit, while everyone else. Britain now had a climate which 
that attracted Guinness Mahon, including the Prime Minister, compared favourably with that 
and although he was not M head- was wearing ihe prescribed of the Costa Brava, enabling 
hunted ' as such, the move was moruins dress or uniform with Londoners in beach-wear to 
negotiated through mutual decorations. sunbathe on the “aristocratic” 

friends." Crosland. no doubt, took his lawns of Regent's Park and “the 

Fraysse is cautious about his cue, from President Giscard him- more proletarian" grass oF Hyde 
appruach to the Guinness self, who posed for his official Park. More surprisingly, the 
Mahon job— although he nearly photograph after his election in same observer found that con- 
committed himself yesterday j’o a loundc suit, a much-critlciscjl suawr prices were now refiu- 
criticism of some U Jv merchant innovation in France, and whb larly going down!?). Mol bad 
banks fnr concentrating too likes wearing green dinnei' lor a country which, according 
much on domestic business, jackets. U' Hie French press, was per- 

He reckons he will spend up to Unfortunately Crosland wa.\,*nanenUy shrouded m fog and 

H 

\ 


Another wet joke 

Smith, wealthy but a bit un- 
worldly, finally achieved mem- 
bership of his highly exclusive 
local golf club. On his first visit 
he invited the captain for a 
drink. The captain accepted, 
but also suggested that Smith 
should refrain from parking bis 
rather ordinal? saloon car in 
the club car park.. 

The next week Smith brought 
his Rolls, parked it next to the 
captain’s, went into the club- 
house, and offered the captain 
a -drink. The captain accepted, 
but suggested they should have 
it in Smith's car. Reluctantly 
Smith admitted that his car had 
no bar. 

To cut a Urns story short. Lhe 
following week it was lack of 
a chauffeur that caused Smith 
tn be put down by his club cap- 
tain, and the week after that it 
was the fact that he had n>i 
telephone in his -car. Having re* 
paired all these omissions Smith 
was being driven to the golf 
course when he spotted the 
captain's Rolls in Front nf him 
in the traffic. Confidently he 
picked up his phone, rang the 
captain, and ' suggested that 
they should have a drink when 
they got tn ihe clubhouse. “Very 
well." came- the terse reply. 

” but please. Smith, next time 
don't bother me while Fm in 
the bath.” . 

flf you don’t get the head- 
line you didn't read yesterday's 
column.! 


Ah! Promises * . . 

T quote from a . staff maga- 
zine: “I hope this article has 
given you useful information 
about how to dear with every- 
day plumbing troubles in the 
home. Next month I will 30 
more fully into sewage,” 

Observer 



International 




Frprr? July 7, 1 9 76. The .Economisf s knovwfefdge of what is 1S\ 
happen ing in the worid's banking and^ ^ nandal markets is 
avaiJafeJe to you through a new, priyate'bn'efing art:-- 
international finance. ' 

Every, fortnight rts 8- 1 2 pages will contain 'material' 'that is 
tog-specialist or too speculative to appear in The Economist 1 . v 

itself. ... . *. • !?• 

Thd'Ecoriomist Financial Report wifi provide highly ' 
sophisticated analyses of the news, trendsand likely futurtt 
developments in international finance. It will present key . • • 
information that is not available from nortna hsou rces, and - • 
which heeds to be interpreted with skilkand judgment for il^ \ . 

significance to be perceived. :'.iv r~-.. 

Its articles will be short and written' With clarity and style: / 

Its editor. Marjorie Deane, will call on the full'resourcesdf- 

Tha CArtAnlnict'c infamnlinanl buL'Jl-.-l-j'f- ' " : 'i. 
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Christian Democrats hung on well. Communists came up fast, most small parties are disconsolate. Anthony Robinson reviews the results. 





with a difference 
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fffp MOST STRXKZjVG feature 
It yesterday's Italian .General 
□ection was wbat : did not 
i&ppen. The 'Christian. Dcmo- 
jus did not low; their post-war 
.effiition as the. s largest Kinglc 
arty in Italy and the Left- Winy 
'‘forties, failed' Ito' gain that 
7 . itjv'cfaH -majority- Which could 

■“-x live paved the way. for a form 
. ' ■r.pQpiilar front. The other. Mg- 
$ liffcam f earn re is -that the Com- 
£ nuxnst P**ty was' the only parly 
« e raise its share of the vole, and 
|umhH of seats in the Lower 
Z| ioflee. The Christian., Democrats 
egained votes lost at last year's 
egional elections hut obtained 
ggetiy. the same result in . per- 
tpisipe terms as they did in the 
i re ceding 1972 General "Elec- 
Ions,* although they lost three 
O&ly in the Senate did the 
Kristian Democrats, actually 
jse from 38.1 to 38.9 per cent, 
itthe votes. 

ATI the smaller parties lost a 
onsiderable number: of seats 
nth the exception of two new- 
omers-to the new Parliament. 
te extreme Left Wing group- 
g Leraocrazia Proletary and 
je- Radical Party which 
, plained ten seats between 
"hew. 

As a 'result the composition 
■if" the new Parliament reflects 
i touch greater degree , of 


. ; 6 






able majority of 349 seats in 
the 630 seat Chamber of De- 
puties, compared -with 371 in 
the iasr Parliament. As against 
.this the Left-Wing ..alternative 
formula of Communists, Social - 
i->ts plus the two newcomers, 
the Radicals and Deroocrazia 
Prolei&ria. could nryy. cfiurn on 
294 seat*. The' c-emre-righr for- 
mula. tried with yarn, sul-cl-ss 
after the 1972 election, could 
only count un 303 "seats, com- 
pared with the 330 scats this 
coalition of Christian ‘ Demo, 
reals, Social Democrat*, Repub- 
licans plus rh- Liberals, but ex- 
cluding the Socialists, .-enjoyed 
in. the fast Parliament. This 
effectively counts , out the cen- 
tre-right formula as it no longer 
has a M3 Jonty, in Italy, ii 
should remembered, there 
is a pact between all. parties 
of the »ii- vailed - constitutional 
arc" to excln*:: the neo-Facisi 
Movimentfi Sudale ' from any 
government. In iheAaat Parlia- 
ment that meant the- freezing 
nf 8.7 per rent, of the elector- 
ate and 56 «i-at.$. But in this 
election the MSI ha? suffered 
ihu Fate or the., other minor 
parties and has been reduced 
to 35 seals. ' ■ . ■ 


Midwife 


iolarlsation in Italian political 
iff. and makes the formation 
[tf a new Government with a 
1 workable majority highly prub- 
tical. 

j'Tp numerical terms the only 
j-onceivable form nf coalition 
>Ie to put together a work- 
able per] 1 amenta ry majority re- 

a pijiR the much maligned 
-left -formula. under 
Inch Italy was governed. 'with 
jercasinsUy disappointing re- 
its. from 1963 to 1975. This 
aula nf Christian Democrats, 
jcialists (PSr», Social Demn- 
|ats- and . Republicans tPRlj 
ffmfd still count on a comfort- 


> 


But tiie rv-emcr&enee of th* 
centre-left as the only conceiv- 
ably form of majority 1 govern 
roenr. if Communist . or nen- 
l'aseist participation continues 
to In; excluded, brings ns back 
lo thu central dilemma of 
Italian polities. This is the fan 
that Italy has heen essentially 
ungovernable fur the 'lust two 

years, bccauv the Socialist 
Par'v rejected the .political 
validity nf continuing the 
i-entre-left coalition. On the 
bast* of the divorce referendum 
result m May 1974 and the Left. 
Win? advance at tile regional 
elections last year. the . Socialist 
Party declared the ' centre-left 


coalition dead and buried and 
insisted that it would only re- 
enter a new government ir the 
Communist PaTty were either 
a member or gave its parlia- 
mentary support. The party's 
cungress earlier this year called 
for the formation of a .broadly 
based coalition government in- 
cluding both Christian Demo- 
crats and Cmmuun i.its a* its 
short term objective with the 
declared long term aim of arriv- 
ing si a form of Left* Wirt" 
alternative Government which 

would consign ihe Christian 
Democrats to an opposition role. 

In order to achieve thin the 
Socialist Party Ilrst played a 
major role in bringing these 
early elections about and then 
went into the campaign with an 
appeal to the electorate to cut 
the Christian Democrats down 
in size and increase the votes 
of the Socialist Party. In this 
way it hoped to be able to act 
as midwife and honest broker 
either to a broadly based Gov- 
ernment in which the Christian 
Democrat - parly played an equal 
bin not hegeinonistic role, or 
bring a hour the Left-Winy 
alternative in which it hoped 
in play the kind uf rule played 
by M Francois Mitterrand in 
the French Union of the Left. 

To-day those am bit inns hope* 
lit- in ruins. The PS1 lust the 
eround it gained in the regional 
elections last year and has 
returned to the 9.6 per cent, or 
the votes it gained in the 1972 
elections, but with four seats 
less than in the last Parliament. 
At the same time the rc-cnn- 
lirniaiton of the Christian Demo- 
crat Party and the 7.3 percent- 
age points rise in the share of 
the Communist Party means 
that far from becoming a major 
protagonist it has sunk to an 
even mare subordinate position 
vis-a-vis the two political majors. 

The net result of all this is 
almost certain to mean a period 


ITALY’S CHAMBER OF DEPUTIES 




1972 



1976 




Votes 



Votes- 



Diff. 

Party 

(ai.) 


Seats 

(m.) 

'■& 

Seats 

in Seats 

DC 

12.9 

3S.7 

266 

I4J 

38.7 

263 

3 

PCI 

9.0 

27.1 

179 

12.6 

34.4 

228 

49 

PSJ 

3.2 

9.6 

61 

3.5 

9J, 

57 

- 4 

MSI 

2.9 

C.7 

56 

US 

6.1 

35 

-21 

PSOI 

1.72 

5.1 

29 

tJ3 

3.4 

15 

-14 

PLI 

1.3 

3.9 

20 

0.48 

1.3 

5 

— IS 

PRI 

0.95 

'i.a 

15 

1.13 

3.1 

14 

- 1 

Dcm. Prol. 



0-55 

1.5 

6 

- 6 

Rad. 




0.39 

U 

4 

- 4 

Otheri 



4 



3 

- 1 




6J0 



630 


Glossary; 








DC 

Dcmocra~ia 

Crist iana 






PCI ■ Partrto Comunista haliano 

PSI Parci'o Socialists lealiano 

MSI Movimcnto Soc'ale ItaJiano {monarchists and neofascists) 

PSDI Partite Social Democratico lultano (Social Democrats) 

PLJ Partial Liberate haliano 

PHI Partite Rcoubblicano haliano 

Dcm. Prol.’ Democrasia Proletary (extreme Left-Wing grouping) 
Rad Portico ftadicalc—<i>i) rights group (Radicals) 


of anguished soul -marching and 
a bitter leadership ilruugl** 
wiihm a pariy which i> I «««nnrj 
lo feel an even dci-per 

inferiority rumples inwards 

built the Christian Demuvrats 
an ! the Oiiuiminiti Party 

Uvcrennuny this is likHy t,» 
demand an annusl .superhuman 
degree ywieiii^ity anti under- 
standing on the part <*f tin* 
Christian Dcni-.icrai Piny in 
particular if the Socialist Party 
is lu he drawn hack jniu a new 
f«»rm of crntre-Leii cuaininn It 
will require political .skill ul tiie 
highest order. 

Bui this highlights ;!»'• fact 
thai the undoubted political 
victory obtained hv rite 
Christian DentocraU at this Hre- 
non, against all tie; odds, lias m 
fact placed them m an extra- 
ordinarily delicate situation. 
Thcj' fought the election cam- 
paign by playing on ib*- 1 Lilian 
electnmte'}, fear of communism. 


its fears of th*: possible internal 
and international repercussions 
of a Left-Wing victory, explicitly 
sought om eotp« irom the n«i- 
Fascist area and called in the 
big guns •'! Vatican anathema 
and international opinion. The 
lairer underlined tiie possible 
negative elfect* of u Left- Wing 
victory nn Italy’s relations with 
Nato am! tin’ EEC and the likely 
consequence- nf the niter-action 
between the I rail. in election 
results an.1 titc election* in West 
Germany au.l the U.S. Leading 
Christian Oemoerar candidates 
also held nut the prospect of a 
new form uf Marshall Aid tor 
Italy if dvmoi'raiy va« saved in 
Italy and filmed that credit 
would be ebf n.T if the Left-Wing 
parties won. 

It has proivd lo be u highly 
successful strategy tn which 
credit duki go to parry presi- 
dent Sig. Amintorc Fanfani and 
the Prime .Minister. Sip. Aldo 
Mora, the leading -trate?i>t of 


the campaign. The oilier side 
or the CD campaign personal- 
i>ed by party secretary' Sig. 
Benigno Zaccagnini. was the prn- 
uiise tu “ renew " the party, 
retire the old and corrupt and 
promote the younger generation 
leaders. 

Bui having wou the election 
the CD party now rc-dnds itself 
with the principal responsibility 
for forming a government, and 
face the enormous economic and 
sociai problems of the conn tty. 
from a new Parliament .which 
contains a significantly 
strengthened Cummunisi Party 
and weakened minor parties 
which are deeply resentful of 
i he way in which the CD Party's 
campaign tactics rohbed (hem 
of their own electoral support. 

1 1 appears painfully obvious 
that under these circumstances 
the only way io which the CD 
Party will be able to put 
tog el her a viable Government is 
to use its reconfirmed strength 
with extraordinary magnani- 
mity. That is to say that this 
piMcer-unenfared party uin have 
voluntarily to give up a dis- 
proportionate pan of tu power 
in terms of ministerial posts lo 
precisely those smaller parties, 
and especially the Socialist 
Party, who hare emerged as the 
losers from this election. 

Bui ths is asking for an 
extremely high level of political 
sophistication from a party 
which ha> won the election by 
appealing tu tiie moderate and 
Riglu-wing element of the 
Italian electorate and by putting 
forward a series of new candi- 
dates who themselves will now 
bo looking fur a satisfying poli- 
tical career, precisely in the 
kind uf posts which, if this 
analyst* is correct, will have to 
go id large part to the minor 
parties as the price uf putting 
together a Government. 

On the must optimistic assess- 
ment therefore, assembling a 


liable Government is likely to 
take a considerable amount nf 
political .skill and time, in the 
interim period the most likely 
immediate uiKcnme of > hose 
elections is the reformation nt 
some kind of temporary' 

Christian Democrat minority 
Government, similar in the one 
led by Sic. Aldo Morn which 
governed Italy br-fore the elec- 
tions. Bm even this - is going m 
take a measure of consensus 
from the other parties, includ- 
ing the Cummunisi Party. 


Energies 


Bm politics dues not exist in 
a vacuum and now that the elec- 
tions arc over the Government. 

uf whatever kind, will have tu 
tackle, infer rdm. Ihe extremely 
critical economic situation and 
Ihe problem n» how m reduce 
the public >ecmr deficit and in- 
crease ihe el Vciency of the 
public administration. Indeed a 
whole series nf measure* are 
urgently required to correct ihe 
structural imbalances in ihe 
Ttalian economy, modify the in- 
flationary aspects of tin- 
threshold payment system, rai-e 
productivity and investment All 
this will require a broad level 
of agreement nn specific issue- 
between the Governmenl. the 
trade unions, business and the 
opnosfrion. 

It is at this level lh:it newly 
elected Christian Democral S»-n. 

Umberto AgneMi. tin- example. 

has proposed a :/#>#»#■ 

< process o| co n strl tat inn » par- 
lirularly un eennomic policy 
with the Communist and 
other parties. This was also ihe 
intention or Republican Part) 
leader. Sig. Ugo 13 Malfa. who 
fried to get sm-h a discussion 
oft the around prior to the elec- 
tions. 

Indeed one of the positive 
effects ol tins election i A that 
many of the new candidates pm 
forward by all the major parties 


a.- independent.- hav* neen 
elected. These include i>usine.-<s- 
uten like Siy. AjucII:. ecu no- 
mi sis like C.omininii.M iml< a pen- 
dent Sia. LuJSi Spavem.i and 
Christian Dem.ural indcjiendeni 
Sig. Goetano Sianim.-tti. rorm»*r 
chairman nf th<- Banca « .nmmer- 
eialc It'jl.an.i. Th-.- nop" ihai 
the new Parliament will benelii 
bulb from fresh cnercie*- nnd 
professional rmupcloveu. But it 
remains to he seen ins; bow 
suveesprul such m»-ii .-ire in 
replacing s.»nt,- nf ihe well 
cnirenehfd pally veii-:«:n<. 

But ji i- a!<«. clear that tin- 
suh-oantial increase ui vote* and 
seat- of the Cum muni si Party 
will demand a im-w kind o! rela- 
tionship between Govei'nment 
and Opposition m ih<- new Par- 
liament. The Communist Party's 

view, cun drilled !>.v Pj'-[y Sei- 
retary Sic Hnnco P-whii guer 
as rhe n*<u!!' h'-cime known, 
is titai tins i;)eilnui ini)imn« th* - 
central rule of the "Comm must 
question" in Itahin i ■ The 

party has eontintied io ine: - 
its attract i vi-ness in a jii .in'- 
-eenon of the Italian elecroral** 
and us reputation lor cf?i'i-*n! 
organisation and miuc-l admtn- 
jsirutinn. Some v. n.- iu- t.« be 
found tu tap t£ie energies aiui t - *-- 
>0iirces uf 3 party v.->n..-!t nu.e 
repre-ems over one-ihu-.j r»: ti»- - 
Italian ei-ciora’e. The f*nm- 
munisl rally fm- i- tii^l 
can iiesj lu- .iclncccd through 
till.” creation uf a i-i oiuiSy ha«-d 
govern me ii i of nalliingi until on 
iVesi fiermiin Gro - > • K»ioi;r;ioi 
Into mini what :i term* ihe 
national cmevgeivy snu.iiuii i- 
oier. 

flu* the Cltristian LVliii'ciat 
Parly ran be expe.-ied in r'-s-si 
by calling for a c..oiirnrii--rMo,i- 
lu-tiujen the ria\ernm-ni arid 
the P.c.1. on sp-.-el lie ISs'it-.-s wllllg 
maintaining the lormal dividing 
line between Government and 
Opposition Whether this divid- 
ing Lite can be maintained m- 
defimiely remains in i»e svn 


Letters to the Editor 


^Deferred tax 
Recounting 

^se» Mr K. Beecroft 


-aebiett evontitnies of scale that indirect labour ; (for example, ISfltK the real rale nf return on 
are .{imply not available to a management). capital has declined Wages and 

client as an *’ Individual'* opera- In connection with wage bar- salaries have risen at l he expense 
ti*.»n. In my view this leads to gaining - there is a tendency tn of profit. Business ha* reduced 

increased efficiency, not Increased consider only the ratio of oul put capital outlay. Government hj a 

inflationary tendencies.' In tu direct labour, but this t> taken a graivitijg share of <i\P. 

e addition, if the- factor is 'able to easily shown fu be r«llaciou>. If Growl h of product ive capacity 

and there-run* real -growth has 
declined." Noie. he is talking 
ahuui glnba! den-liipnienta and 


sHiff, \.ftu reported on June 16 provide payments against bonk urn- ignores the effect of capital i 
- iressure that ts being put on debts the resulting productivity it seems reasonable to rieminaii* « 
Accounung SiMparas Com- D f working capital often ensures buught-in mate rials and services : 



»*>» reflningji >v« ujic a whh*i hi- more surpluses, mey tnusr mu 

... . . , , but a necessity. 11 is regrettable, tensive industry in which output b t - allowed l.o be used ih an eff..r? 

need lur deferred tax hut nevertheless true, that if tg not primarily dependent un to enslave ihe rest of mankind 

. ; .jw— ? uUg where a poten- debtor.-, are not consistently the efforts of the employees; but Second l v. mb-rest i^rms must be 

- .^Ijf^taxabfe prodt is brought brought tinder review the length where the figure is low we have imiiruvJd to encourage develop- 

“^‘5S ouat b,,t enrrest'ond- of credit taken mil lend to a labour-intensive industry uie nt 

^jjK wx payment i± postponetl expand. where the added-vnluc per ern- 

because the protu has not m. Forman" •. ployec can probably be 


Those two prerequisites are 
ths- only possible solution to the 



/stff Dfl6‘ 




^ a pr f opcrtl RannoW, House. improved more by improving P p?. rx ^ 

of some 46-6S. Wrllcxtei, lioad. Croydon, production methods, often re- P^ 'V ’v - Eou dlv it useless 

^prgrpTftentul aetlon. An objec- . qulring the use or more capital. Vo^ nS-'.^ hl nrice I f 

* tn nrnv,dma rh,s tM wss Muddlin® with' ^ n -^- a - ny - incre ^ d efrort by 

metrication 

onuiMnae ** tn-,hit,-Ti> ir. toent's response to my sueges- possibly carry ihai, burden for 

now? " won tor fkflure^J- Hnawirirar' Association JiSJJSLffol 6 “L"^ t,i,b ‘' 1 -°! n? banK ’ 

Sir.— We would applaud the “ ec l!f. ri, f at,on w as lh,it , J 1 ™pi or else increasin-j their price 

jvernment has never said ihat letter from Patrick llutber (June • we ®W change the nature of the of whatever raw material they 

S W IS, IT is -not often that the company." Perhaps we ought haw to sell. The only real and 

bS said ^that^ ]umU voice °t2f p?bic & » ««» bought tn the lasli ng solution is to cut out 

nas sam t^tpai ir you i >im Press prfitnr when 10011 Q{ company want jo chronic surplusof by means of a 

VUKfbv B^SfSSS- 3ST ’ay *AlSS. ,d a5i 1# BrltUh manuhetaring newly n. 5 oTa«d r>,. 

iinvestlne iii' rtock_' voter tax people. 'Patrick Hutber’k steady S:?® 11 -,. . 1 >E® agreement. 


to providing this tax was 
^Ltited in ytmr report us "Coin- 
just would not be able to 
thest- vast sums and setting 
: ^'$ro visions in accounts as if 

were iiabiliites creates a .... .. 

.ding impression of com- Front -Mrs. M. Semiuim. 

President. 


employees. iunetl anods in orler to counter 

I followed up this idea some act lhe inL . rea sid price of oil. 
years ago by visiting u firm in an yrricr to paa> the hurden of 
industry with a low jdded-valuc the increase in the under- 
per employee. The manage- developed countries, who cannot 


Bret t«n Woods 


^investing in' Stock, your tax people: . 0 BUptmnli* Pnaim^rint, 

JiUty on certain profits wiU be efforts to _back the general Si* H^~. E gine 8 


• Wi5»wutr on certain profits Wiu be eoorts iu uaw enc , 

PS nr,) '■ Spoiled. If you stop following public’s conflict with bureaucracy gjjjj™*™. 
- * - ; * w * f tic nniim- I.*- eaiK nn ana rvthma »nd hia husinpss interests over V n ‘**rnly o 


i 


of Hull. 



The alternative must he the 
collapse nf capitalism, because 
when the -chips are down, no 
major country will allow its pro- 
ductive potential tn be foreign 
owned. 

F. Courtney. 

H6. Samloicn Court. Southport 


[is policy by selling everything and bia business interests over 
T closing your business down the issue of metrication is cheer- 

ttax-all has to be piiid. If gov- in^. .. . • Portnorelim 

» pat intended to Idosen its Those who would push metric Jl ai illClhUip 
fp and forgo the right lo units on the domestic markets ]0f ■ m 

- «ct the tax. it would either Britain would have thi$ country t3\DtlOri 
_iice the tax' rate or allow and. its peopltr: into . an ever lWAWt,vu 
.eater deductions as an expense greater muddle. The many, many jryow Mr C. L. Turner. 
bich. in turn, would reduce the changes in our day to day auajrs . §it, — There are two errors in 
pounts involved in deferred rax tne past ten. .years mast of ,jj r Pmsey's letter of June 12. 
tounting to figures that were them quite- unnecessary ana very | e ft unanswered will 

ieptsble. expensive - hove ^ undernnoed cau5e and coafusion in 

1 think that those people who Pphlic constant -accountant-: offices and Inland, 

fite perturbed about the account- cnange always aoes. . Revenue (Sch.D.) departments. From T lie Choir man. Telecom- 

tik standard should consider M “ D ,u D £ Apart from taxpayers them- municutiinu Mananers Marion. 

l h _ at . L he . ,f selvex « Institute of -Idmimsinitire 


GBNERAI. 

Prcfidcni Giscanl d’Estaing of 
France bddre^st:- membt-ra. ol 
boih pf Pari tain s-jit. 

i olio ivetl liy lunch ai Downing 
Street and talks with .Gnvumnieiit 
Ministers 

-Mr. John X'or.sier. Suutii 
African. Prime Minister, meeting 
Ur. Henry Kissinger. L"„S. Secre- 
tiiry of Stall.-, in Eastern Bat aria. 

JHcetinp uf the TUC general 
council. 

Meeting ol Labour Party 
esecuth e. 

Neuhar.t Labour Party general 
count: ii nui.-ting on move to expel 
Mr. Regitijid Prentice. Minister 
for Over.-c-its Development. 

Mr... Mahmoud. Ayoubi. Syrian 
Prur.i- Minister. meets l»is 
Eg;.ptian counter pan. Mr. 


To-day’s Events 


Mamdouh Salem, in Riyadh, for 
talk* on the Lebanese crisis. 
PARLIAMENTARY BUSINESS 
(louse of Commons: Develop- 
ment Land Tax BIU remaining 
Stages. 

Commons Select Committees: 
Expenditure t Environment Sub- 
committeei. Subject: Planning 
procedure. Witnesses: Depart- 
niuiit or the EovironmenL 
Expenditure (Social Services and 
Employment Sub-committee i. 
Subject: Preventive medicine. 
Witnesses: Faculty of Community 
Medicine Soviel} 1 and Society of 
Community Medicine. 

. House or Lords; Debates on 
need? of the elderly, and on 


implemenling decisions of the 
summit conference of ihe Euro- 
pean Commumrvs in December 
10 74. 

OFFICIAL STATISTICS 
New ^ ehiclc reiiislra lions 
(May*. 

COMPANY RESULTS 
London and Ovcrs-eas Freighiers 
fful) year). Tesco Stores iHdld- 
inns) i full yean. 

COMPANY" MEEl'LNGS 
Brixton Estate. Ely Place. 
E.C.. 13.13. Dixor. Epsom. 12. 
Estate Duties Investment TruM. 
91. Waterloo Road. S.E.. 10.45. 
Hareros liiveabni-ni TrusL 1-4. 
Gt-ent Tower Si reel, E.C.. 12. 


Londuii ,-uui Lenno:. hr.i-stiiicM 
Tru.-i. 2. St. Mary .Axe. F. «!.. 11 "■». 
Nevrnan.s 'I ube>. Birmirgham. 
12.31). Panio iP». Easibounie. 12. 
Seecumbe Marsh til ami G.impion. 
7. Birch in Lane. El. hfl 
Sheffield ’)wixi JArill am) Sicol. 
Sheffield. 12. ’luutdl. Miinvlu-Mer. 
12. Towles. I.vigh In-rouc h. 12. 
Trust Union. Wun-lu-Per House. 
2.110. Watle t Lharlv, i. iiUtluiry. 
U'arJey. IM.’M). 

EXHIBITION' 

Bril i-ti Army Kqiunmnn:. 
\ldpr<ltot irarlci.-i. 

ROYAL OPERA ffOU.SF. t.f rut 
Garden 

Gala perfurniam-i- --f L-t-li -• 
Un Ballo in MaM-hm- in honour 
of President Gtsi-ard <IT> laing of 
France. SIX pm. 


Post Office 
profits 


fraether tlteir cause would be ^ . . . , rB . 

fMtier served by persuading \ vn “ 1 ^ f ace of umts in 

.Sovernmfmt to abandon, the daily use indefinitely. Sucn an 
technique of deferring, ae op- ma * e 

‘ ppsed to ca.nc^Hing. the Ir ' """ 

Father than by. persuading 
Selves' and the Accounting 
Uds Committee that the 


FIru of all be is implying that Ah-mugi'iueRt. 

April hath 31 days’* — not in Sir — Sir Donald Kj berry ts re- 




ItrpqjJO. UU1IUUCULCH , 

so-called T metric countries! - use 5. e , 15 s ' 
some imperial units: tbe Con- .j-l"- turner, 
linen tals themselves cry leave Horses. A tiderb-f Rood, 

ns the doien " because metric Is CJtopei SL Letmardx. Skegness. 
no good for packing. As for -Line*.’ 
planes—to gauge tbeir landing by 
metres is. much, too danerous. it 
is good old Imperial feet that are 
used: yes. even in Orly Airport 
_. , „ ... in Pans. 

Sir, — At the risk of appearing Those who call fur metric 
ugiusentative. 1 find misconeep- measures for domestic ^e sure fy From Ur. F Cnurtnep. 


Debtors and 
creditors 

From The Managing Director, 
■ H and H Fadorx. 


A new Bretton 
Woods 


fWSt 

continue, 
favours [tagging 
en reducing 
of telccnm- 

The Post Office gets most of its 
telecommunications profit from 
business and few firms would 
agree that artificially low postal 
charges - compensate* for high tele- 
com munica-t inns tariffs. Offset- 
ting losses in one area against 
profits in another is unfair and 
hides inefficiencies. We would 
(ike to see thg post and telecom- 
munications organisations com- 
pletely separate in order ibat this 


?°?5 lug c e S® r tH n 3 factoring jack common sense. What wisdom Sir. — 1 really must lake two malpractice, which binders the 

. in iar. a. A. Darg * tetter of June 15 there in Imposing on the shop- gentlemen to task The first one. development of telecom munica 

•' . . P in g public the gram? It is about M. Panic, who is responsible for ttnns. does not occur. 

. „.why is it inflationary to bring half the size of a drum and we publishing the NEDO Monograph o f. Case. 

• ■ 1 !S — a .i *i d io any com- i n BriLuin discarded the dram (June 15) No: 5 comparing the 203 High street. Beckenham. 

. i mere! at transaction? If _a generations ago, because it was ILK. and West Derm an muoufac- Kent 

y company sub-contracts out the too small for daily use. . turing industry 1954-1972. 

keeping of Its ledgers to a com- Margaret Needham. 

Puter bureau which tan use “Driuitfjrarf." Edroni. Duns. 
experts and equipment spread Berwickshire. 

over a large number of users, is 

aot the same true for the services -ri » . . 

of a factoring bouse? Mr, Darg Pr fill Sir'll V ft V 

inakes the mistaken assumption * IvUUVUTlIj 
that any third party will be usin ? ■ ■ • • j _ xv • j 

the same equipment and human 1100611110(1 
resources ss hia,. client.. . On .this . . .. _ . , 

basis many accountants, credit From Projessor D. BeU. t 


This Is "plain nonsense and 
quite Irresponsible nonsense. If 

due account is taken or the L^lSCOflUCCtlOil 

German Inflation rate compared 

with the UJL’s between 1954 and nritsrar-c- 

1968 and the relative -exchange |JUVVt?FS 

rate between 1868 and 1&72. the ,, u ... 

igures look entirely different and. Frmn Wr L l 
more in keeping with the facts. Sir.— -Apropos Mr. T. Sutton’s 

There is absolutely no difference suggestion for the protection of 
in the efficiency and productive prompt. payers of gar and elec- 


insurance companies, computer Sir.— *1 was interested to see capacity of the industries of the trieity uvermnu (Juno 21), would 

bureaus, to natae but a few, Mr* Hansard’s letter (June Hi two countries concerned. it not be simpler for the authori- 

cfluid all he described as inlla- on the difficulty or agreeing a The second gentleman 1 would ties concerned jusl to allow an 

lipnary* definition of ‘■productivity." It like to take to task is’ Dr. Je’le appropriate discount for payment 

The fact is that a factor 'by the should property, mean the ratio ZljlstTa. the - president of the within, say. 14 or 23 da vs.’ 

see of highly specialised persoff of output to inputs., the latter Bank for International Settle- C. A. Bell. 

Pair and equipment -spread over (plural) including direct labour, ments. Among other, thin ss he Theobalds Cot luge. Btackheath. 
many different cfteitw cun use -oS. capital equipment add states (also June 15). "in lhe Guildford, Surrey 
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What’s better than 
having the smooth, dry taste 
of Booth’s Gin all to yourself? 

Sharing your good taste 
with a friend. 

Smooth Booths 


rife- 

pi- 



. . ^ J-W-& 

Z. 

t^2"; '‘MM* 




The Financial Times. 





DIVIDENDS ANNOUNCED 


Associated Leisure 



to £1.77m. 


.AFTER £1.13m.. ayainsi II. (Mm.. " 

for the first sis months, pre-tax luncy to 

profits of' Associated Leisure ihuea iu 

came to £i.77ni. for the 52 necks A D _ 

to March 14. IH76. compared uith - 0 • m — 

£l.39m. for the previous 44-veek Allied Breweries 18 

period. Turnover was USJMnt. Associated Leisure ” ig 

against £ 10.75m. ■ 

' , , , Beech wood Cnnrctn. ' 21 

Earnings are shown at o.42p : 

ri.Sjri per 5p share and the divi- Bowring (CX) 18 

□ end Wlai i* the maximum Bradford Property ” 22 

permitted 2.43Sp (1.97pj net with . , __ 

a final oM.336p. Brown_(N.J jn»_*stt 22 


Brown (N.,» Invests. 


INDEX TO COMPANY HIGHLIGHTS 

___ Page Col. Company _____ 

18 7 LC. Gas 

e "l8 1 IDV 

■ctn. ' 21 6 Incledon & Lambert 

18 7 Lawrence (Wm.) 

f 22 3 Ozalid Group 

ists. 22 2 Plessey 


outlined in the chairman's report 
published in May. Chairman, Mr. 
Dennis Martin- Jenkins told the 


Page Col. 


Turnnt'pr 1 • 

Profit before lit 1.171 l.W 

rtruUp . ] TTt 1 "IW 

AaMO-Ub: — 

Taxation . «31 

N*- proh: ;w 

Ltmoniii-s * Dr>.-rfL-q. ■'•*> 

L-ttraord. ..redii* u 7lf> 

iftrifiutabl-. . i 

Pivnj.nrt* o:: 

Retained -Jii 

The figures do not include 
results nf Slanneyljnds Group. 
o< accounts are noi ;.el available. 

The liquid position nn the 
company remains strong v ith 
and short-term depbMl s>: '.Is.rch 
14. 1976. amounting iu over 

members are lold. 

• comment 

A hi?h yield and 1 ‘ cash 

resources provide ihe main 
attraction for investors in 
Associated Leisure. The i.'roup\ 
earnings growth prospects are 
unexciting in the short ternr. last 


t,' w\-k Buimer & Lumb 
1 miIhi" Deritend Scamping_ 

1 JM Evans of Leeds 

' "to Hambros 
m.'.i Harrisons & CrOsfield 
**r Henlys 
, -lr’ Hill f Philip) 


LC. Gas 

22 " 

4 

IDV 

18 

I 

Incledon & Lamberts 

48 

8 

Lawrence (Wm.) 

22 

5 

Ozalid Group 

21 

5 

Plessey 

20 

6 

Powell Duffryn 

20 

3 

Property Holding 

22 

6 

Rix (Oliver) 

20 

5 

Sterling Industries 

22 

7 


which is equivalent to last year." cemm 
he said. Plessey 

Pre-tax profit Jor 1D75 was Plessey 
re. km. Powell 


Current 

Date Cor re- 
el spending 

Totar 

fop 

Total - 

Iasi ' 

payment 

payment 

div. 

year 

. year 

Allied Breweries - JnL 

1:12 . 

SepL 24, 

1.02. 

_ 

3 2; : 

Assoc. Leisure 

U4 

— ••• 

0.92 

2.44 

,U7fb) 

Beech wood Construction..: 

1.16 



. 1.11 

1.66 

MS8 

Bradford Property 

2.77 

— 

2.57 

5.54 

5.11 

X. Brawn 

1.68- - 

July 30 

1.68 

2.31 

2.51 

Buimer and Lumb 

1.4 



121 

* 2.53 

2A3 

Country Gents. Assn. ... 

1.126 



32.06 

13.26 

12.06 

Eians of Leeds 

1.59. 



1.41* . 

2.11 

1.94* 

Hambros 

5.1S 



3.4 

' 7.75 

7.1 

Henlys ; iut 

1.75 

Aug. 10 

L75 

— 

a.36 

Home Brewery int. 

0.7 

June 30 

0.7 


$.7 

L C Gas 

US6 

Aug. 13’ 

4.05 

7.98 

' 6.73 

Incledon & Lamberts ... 

2.34 

Aug. 12 

2.31 

SM 

3.04 

Irish Distillers int. 

3(C) 

Aug. 24 

3 • 

— 

325 

Lendu Bubber 

0.39 

— ' 

-0.53 

0.59 

0.33-j.- 


Allied Breweries 
off £5.2m, midway 


. . . ?vV . vf (1 

i*. .7- '-It ? .- v 


i nr. oiu« * * — - 

during the first three 


?hV current year at .Ulifid k® 

Breweries and its effert ontnde jjhff to ent^.-th^London njS 


with £33.lm. for the T _ - 


2075 . the figure- was.X80.19nA 


Tecalemit 

Tecalemk 52% 

Temp legate JndstrL 2 2 8 i? 1 1 Ow» 

Touche Remnant 22 7 _ Lvl e£fA*10l5i« 

tins time disguised a sharp upturn 
in qenuinc trading profits. Slock ^ 
profits certainly contributed to the 

increase -«f nearly 2! times to * f S5 *J e - 5101113 r d ™ 

about It ,3m. at this proBts level. l . l /\ e n v '.‘im 

Eut a revival in demand in the H! an . macle •*! the time of 

second hair which pur the group the ri « hUi ,ssue earl,er * h .w year, 
back on full-time working' was The chairman. Mr. N. Bennett. 


Plessey int 0.93 Jan. 1 US — 4.4 . <Ure«< «* « m- 

Powell Duffrvn 4.59 SepL 1 427 7 09 I;52 -.-more tavouraoie i 

Property HWe. & Invest. 3.32 July 20 3.14 3-32 4.89 _maui to tried. 

Rights & Issues Inv.- 1.B6 July 20 l.W 1.88 1.66 ., -Swted e«nu». Jl 

Rcmbia Rubber 0.35 — - 0.32 IL35 0.32 . : are down from 3^ 

Tecalemit 1.95* July 31 -1^3: 2.03 1 3JM.- ■ $* net mterimdivj 

- . from l.Olop to 1.116 

Dividends shown pence per share net except where otherwise staled!- total was 3-20lp. 

9 Equivalent after allowing for scrip issue. *On. capital- -.-. -. 
increased by rights and/or acquisition issues. - (a) For 9 months. ", . 

(b) For 44 weeks, (c) Gross throughout. . -‘Tunmrer - 

• Depreclaii-'n 

: . Tradinp profl* — • — 

nwBimwt income .... 

. Asvocs. — 

T T 1 5JJ«43p paid from pre-ta* profited 


7 09 tK ™ re favourable tread »U1 be 

3^2 4.89 _ mam to uied. «haw» ’ 

1.86 l.M V.Sjrfei 1 ? toV&PMd F6R ? TBB .^.'dffiT^Iateh £ 

0^5 0.32 are down from 3-lp « --‘®p ^ ig76 ^ .• profits- i^eforc' ^ .f 

2.03 2 ^ 6 . "tn^n to tlifiJ^-laSye^s iucUAmwi Uwbert s 

lerwise staled.- total w as 3-0lp. E tfe ^ s ^ /iialf ■■ jwofitS: vHatk j&en. 

*On canital... - : 1875-78 IP74-73 frnm ^3aL3l9' t6:‘£355^5« : ^V7! 


Lumb 


^78 JWWS frain ^S5L319‘ tp:‘£355^56. 

Sf Sit seta.'tenangKjiftr'.asii "sksw 

1.? ■ in j are 73fp- (jMSpI *id tiws net Eitf 


Henlys 
better than 


of JELSein. • ;tm 

• Half year y«r profit - • 

U>t5-7fl 197V73 1874-75 KlnBrlb tntfrests 
eovo row am Rrer. div» --••• 

.. "*1® tc.Marf Iran nn wit Inn 


M^/**jiJi*** But a revival in demand in the rTT”’" s ~^r** i“:r~' " A 1 

second hair which put the group Uie rights issue earlier this jear. ~ 

1 1 TH iTBT back nn full-time working was The chairman. Mr. K. Bennett. V AUCviAfU 

if Ullil If the main boost which produced a says the vastly improved results TT.pvnvp-n irvnr rnrvr. 

“ „ , better than forecasl pre-tax riee followed the restructuring of the n*niv« n^T«n 

Unrsietl spinners. Buimer and over ihe year Tollowinq a 34 per group in December ]fl74. On the rsif^I 5 mo^ 6 iJ 

l.unili « Huldiiigsl reports an in- cer „ jump in the last .six months, current year “we aim to do even h .. qi in-* 



am 

Turoriver i pv<4Hg. 


taxcsi . ...... 

60.300 

Depreciatkin 

-(33 

Trading pro fir .. .. 

SJfi 

Imerpei . 

cn 

Proth befare uz 

434 

Tar ... 

130 

Net profit 

195 

Eriranrd. credits 

G 

Pref. dlvs 

fl 

MtnbutatJle 

196 

Dividends ..._ ... 

* Debits. 

191 


533 

C235 

M2. 

M3 

391 

382 

X7 


comment 


i _Ciiai.ni 1 1 capacity came inio Fuller use and 

.Stated cantinas per share are as profitable activities were 


• Earned trero ipwattoos . . ■ 12-5 *- 

si ja» FnreUui currmey tosses .. 8-} 

77 *S Cains '- 8 . ' 

3 So Available Ortl • «.* . w 

iltgj Interim - a i . * 

. . Statement Page 20 
* See Lex 

"S 

“ Bowring forms 
new offshoot 


33.1- i£i49;SSBJi.-'^>^'?i - , r"v : -.' 

JM Torriowrr.Jqc'tia^earamq^^ 

to - The 'jW 

S'? is after '.-deductiaE' Interest 
13 3 £40.498 ^ £43 5 23^7 : v-anci - ^sso«3tdl 
* t losses of no.l5J;'h"lV but bdori 
tax of £37Ufifr- ^£800.799). - r? 

T? There is-aiso ian. fflnraorfijtaj 
loss after 'tax Wk.rcnkdfM' <*QWh-i 

subsidiary- ift diOBTi^Tbe grota 
makes. Are^cdre pipe systeoas-^mf 
filtinstacHe. ' .;‘3 


■ The chairman": of C; 

. ‘Walker Mf._ ;.'6eofa 


Adjusted earnings per share weeks was substantially better Renlys has managed to better its' ; c. t. Bowrlng and * 

are 7Jp (A9p) and as forecasl than anticipated and profits forecast, aided by a £100.000 idrop formed a new subsidiarj 

the net final dividend is I.95p declined by only 37 per cent. As 10 depreciation because - of .the Bowring Underwriting i 

making a total of 2.925p on anticipated, considerable savings £2£r® c>t m -J ls -*“ re . V ^.Lio act both as managers 


cut-back in its hire fleet and a-, in act both as managers and us -trad®? ra -fo® 

£220,000 reduction in,- interest" J » Ilc ierwriti'ng agents In the "Lon- satisfactory. ,-;.famier ; r.intec&a 
charges. New car sales have beed- *,n market for - certain -inter- growth: .was .pMSlbfe 
very depressed, with volume down Actional insurance interests. figtaes ^.CDnSrft&;^Ixat fius vpi 
by more than a fifth, while the "“This venture has been set up being acmeved, ,-i:, ■% 

used car market has also been !o conjunction with March and With • prospeefe- of . frfflafion 
quieter. With a heavy bias '.to- McLennan Companies Inc. of New being reduced ^tte f^rmxp Wd 
wards the top end of the Leyland'„York which will own 25 per .cent, more confidence "than 7 this Mftat 
range, Henlys* sales have been .j, f e h<? new subsidiary and the fast. year. - • . V • > - *H'j 


£4.8m. by 
IDV at 
halfway 


after adding KKK.iiun uleilm-tma 
£_.>ii.iilii)t tor aniicipaicd lo«-e- en 
i-onir;i<.l<i on hand no lonuvr 
rpquire<[. 

The lar. o| £^!i.>.0flfi foi ihv year 
in:-lu.1e< Uii fmO t^orporation lav 
on l he protits of ibe >c:u- r»3i.able 
.Ijiiuiirv 1. 1977 and the balance 


ivaiice by 
ans of 


Largely a-, . a result of the on ,hc results r ° r ^ period, 
rights issue and medium-term Although profits for April t 


i the results Tor that period. into, business. If Leyland ■> can~ r r - 
viiK^.oK maintain a continuous flow of the 

° Rovers, Henlys maye be abiey -‘ 


ISA S 0Ve^driif, ^ 2.% to stem the’profito slide.an^show : .The 


ISSUE NEWS 

Yearlings unchanged 


. -v ^ v - - 

ier-S 


• comment 


Fmm sales of n.iU.r.r.m. acainsi - 
£126. 9m.. profits before tax uf u 
International Distillers mid 
Vintners ro*e from £3.S7m. tn Tur 
£4. 79m. in the six months ended J r -* 
t larch 31. 197«. For 1974-75. turn- {, p 
over was £1 33.7m and pre-tax »nn 
profit £9 69m. pr# 1 

The croup i«s a subsidiary of T.™ 
Grand Metropolitan. ; 

S;v nionm; p r ',. 

A r /i 

i’lliHI fl'IHI lr ,| 

Turnrvcr . . ttswit U*i ti'-.i 

Vs*oei^T*?s ororti 4 "-! 2.-* 

LT«'r/>s[ . .. . ii!» illi O 

Pl-Oftl 4.741 J.B7J „ . 

t-t- : w i.m Rol 

’linonnvs . 

l*-«\ tic; 

■indud'ts overseas tax 


a- 1 n— : ._ luoicm uic piouw snuc ojiu wiuw .-. .me CQUpon cate OQ Una «cbm yyiyugiy^m 

oredict the outcome for 'the an in, P ro ''W nent over the corres- vBatch of local authority yearlings Camdeff TStti.), 

second tJSf he teul ili ponding period in the second half: hoods is unchanged at nj. per: dim’.). ■ l .\^u£ i ,.Bfudn^A 

Howev ertn'o ua p0SiJbl - v annual profits win'becenL The bonds are ditooaJUneWandsworth-.CTinO,;.^^^ 

ruiSiin- wefi belowThe ll^l^f OTai "!fL n «i. after a drop of about : ; 29, 1977 at par. ' District , Comuaj.- f£lm.L 

encoded by V slowing^™ ,.5?P , ^-SSf!S 


Titrn.r i-r 

is.it . ■<) 

IT.id.a; l r*-M' 

1 or 1 J9-i 

l iMT.'JH 

l-n.-ro-t dj^Mv 

MJ 1;; 

IM.sri 

n Dr-'-lrUl'ti! 

.r:.r«o 

907 

'.itCH-.r* n-iDtni 

i:..:t» 

17.7 V) 

Prorn before lax 

42fl.*u 

541.AR 




\’*-l lir-tl' 

j-.!i j;. 1 

33 +J-: 

fsira-rd ( >r*.n> 

71 !'>■! 

— 

Prr.f.'fr-nr'.' 1 -If* . 

1 vm 

7 ..'iii 

riro iiireriin . . 


“Il.raf 

.•n|. final 

t'J'i. "VI 

ipy-frih 

-■.if.-ird 


11 1 .£9*1 


_ The directors 


y31;; ; be distributed ;t* 
shat^tiblders. • : J' * •• 


9 comment 

Bulnter and Lunih'» slnck reserve 


si adjusriv.enis. detiiunetl trf even out 


ELLERMAIN MORE 
OPTJMISTiC 

^Herman Lines jesterday pro- 


major profit distortions caused dured a more optimistic view of n f the' current vear. profiu have 
<it n.otr. »;9in- by wool price fluciuatiun.s. have this year's prospects than was *.hnv<n further srovibT 


ment ride making snod headwav. ^n «pSTSE has teen made „e»L» "SS-Coimcll. UW. Wycombe District • ^ -BOO mh-lZ.9% * 

imnroic. aieanwniie mrereet be down from 2 7p to 1.7p per •'Od which calls for on-fhtvsnnr Counci1 Uim.), Harlow. District ?■ ^ 

chsraes should fall further: share . The imerirn dividend is ^rKLi^LT .nri m?Jf.3CS».CoiincU <£}m.L South NoHE&frft- tbe^^slo^jonfrfor-three at.^t 
borrow mss are down about £lm. held at l.?3p test year's toSwaf m” manufdC ‘ .tonshire District Council (£im> f ,MCfi token up as log 

Already, in the first two months p l-asi years uouu was ture. . ... Guildford Borough Council -*pec. ceirt;^ ; TOb Balance has bbW 

nMhe current year. profiLs have - -«ast Hertfordshire Distoict -and the jgs; 

, RESULTS AND ACCOUNTS IN BRIEF ' /■ 





airflow streamlines — R‘,-snlis rrom £Jlm. to LSm. in bore w togs tn 
rear to February ^9- «»*«? and obserra- 1973. Imprest, savings sbto resw' wiil be 
nous on prnspttis reported June tl. Fixed crui mote roarted than - i.*at year, 
assets it.^lni. i. i,85m. i. Net current Meenna. Dublin. Jnly 9. at noon. ■ 

SnSfti ™T'- s “" bam '" ">»««• ««wr .«KM. m «» 

ATTWOOD OARAGES .controlled bF ’’hJu™ 

.Utt>ood Si i-iirltiesi— Final dindend 0.%3<~p "'lifL 

making 1 4Sn mmn Tm-nnv-r fnr iv,r t* ^ ra -- CUCTJOt aS-a.tS ClJEkn. 


Council tJE4tn.). sCKy of A 


-,and the 

ft:' -Wttr SiF distributed ;Ja 
h rehtTfledshfirehOlders. 




Net rental income £3,928,000 (1974: £3,214,000). 

Gross profit from investment £1 ,61 2,000 
(1974: £1.408.000). 

Maximum permissible increase in dividend 
recommended. 

Value of investment properties exceeds £74,000,000. 

Funds available to finance all current commitments 
and to undertake further developments where suitable 
opportunities arise. 

Copies of the Report and Accounts for 1 9 75 may be 
obtained from The Secretary, 22/24 Ely Place, 

London EC1N 6TQ. - 
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!■ i|m .-iical rive>:or > i 


JO* POC-'rty 


part of V/codsioeEsrat-'. Dunstable 






M,S 
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r»but riiemmc wtcikithihii 10 ,ate ,ulJ advuntWv or F;nval la trade 
-P^iul C io- M whiyl ‘his comes to Ireland. Ueettiu 
—Ki.'suiis I9.i reported Aoru I. aiih R,,irj» i.ii v « nonn 
chainnan's observauuns on proswas. July aoott ‘ 

Group Used assets 3SI.476 Set PROVINCIAL LAUNDRIES— Acctumts 

current asset* ffiil.OW >£300412.1 1. Mem- f» r 13 7 ;; delayed by the smsfctnB of furtber 
ipu. Haws • Middx. \ .luly S. mformaiion an wraln items. Anticipated 

BRICRAT GROUP 'garments and that- accooma will be DOblished about 
V-nnted (abnesi— Results year to January end Jnlr. 

1 1S7«. and observations on prpspcrla REMSIA RUBBER COMPANY— ,\et 
^nert June 2. Fixed assets MIJK7 dividend for -975 D.35p per 3p share 

'SM2*' .. En? et " W**E£* rwE?-? 5 Tumnrer £57.215 <£12i.371i. Pre- 

i^li.LfOi. Uablllrii'-s IS70.142 (£MnJjl>. i aJ : profit ua 34B ijC4l.871^ . including 

Mi-eilna: Resent Centre HoieL W.C.. July usoelatv cninp,iny £8.011 ■ £174731. Tax 
13. noon. n.iw <£23.303 1. Profit jttrQnnabl* 

COUNTRY GENTLEMAN'S ASSOCIA- I1J.780 < £36.7W«. Earotoss Per. share 
TION— Dividend fnr .'ear to March II. #•'« «Q..pi. 

i97«. i:t.2«p »io.o«n'- Turnover Ei.inm. rights and issues investment 
'C- iFir.i. FTofii £33JS2 >£i9.434i alter TRUST— Net revenue for U<JTt J7T.153 
tax ir^ws but hirfore extra- i£40.sar>i before tax of S21S05 109.7X2 1. 

ordinary debit M0.079. Eamltws per £t EarmriKS per 23p Income share l.TOIp 
slt;-tv ITp i?4pi- Considerably unprored iii.-U7pi and o.OS3p iP.ICip* -per SB p 
rosuKs lore cast for l*»T8-77. capital share. Final dividends M3623p 

DARTMOUTH INVESTMENT TRUST— and 0.0ft3l2-ip it.6835p and 0-(B3I23p». At 
Results year to March 31. 197« reponed December 31. 1975. net -asset value of 
June 4 with increased profits forecast, capital and income shares 27.3p afi-Bpi 
taxi'd assc-is Ut.77m. (£fl.87nj.i. net cur- and 16 9p iB.3pi. 
rent dibets £0.2-1 m. i£0.14zn.l. By ■ 

January 1977 jaxtup will be In better 
financial sbap-- than ever. Meettna. 

Birmingham. July 39. noun. • 

EL ORQ MINING AND EXP LORA- |Pmi N» 

TION CO.— Interim dividend Of OJinfip f ■ f H J 

net for 1973 already declared. Chairman B B 401 X[ 

ha* waived entitlement on bis ho Wins or B D H H 9 H ■ 

1 LI. rj; shares. Income. £3yH.303 i £207.014 ». B 1 B lL J M B M ■ 1 

Mit-.-n'L'v £30 473 «£24.U41>. Profit. E13S.SS3 ^ 

•ns:.671. bo to re las or £1oF2te (£77.3631. WHM mm m mmm A . an 

nu-idcnds m.m <£33.1M>. Retained. B| w B 

riM.2^3 • £72.129'. Invesunents II. 12m B R ^ 

. s? its uniun lAimxea. 

"eOU D |TY CONSORT INVESTMENT 
TRUST— Results year to April 38. 1976. 
reported June 17. invcnrmenis £4.49m. 

iS'lsi:':! Total Assets at 31 st March, 1976 . £29 million. . 

I47.«p >i37.S* and prr Deferred 95. in 
«73.7o*. Mecllnn Sew court. St 

Sinihins Lane. E.C.. Soptember 14. at Corsumer 

2.45 p.m. Ca pi la] Goods Durables 

FASHION AND GENERAL INVEST- i (l w* 

ME NT — Resalm for year ended March . " ... 

71. 1976 reported June II. Investments. > 

rt .film. 1 11.53m. >. Net currenl assets : 

£0.6im. ifO.GTto. i. uititnati. holtllnp com- 

pany is Sconisb and Mercantile -invest- \ m .'r\_ 

meat. Meeitna. Winchester House. EC. 111 1 ' 

July 16 ai noon. * O I r - -1 

N. J. HEINZ— A Sr st interim dividend )L J NetA«w*»t« 

nf 343n <3.D675pi net per £1 share, payable g 

July 2». W 

LENDU RUBBER ESTATES— Turnover g 

■ £147.790 • for 1975- Profil £23 126 ‘g 

■I5O.20.li before lax £S46 'ESS.53S1. to* 

.Vtrihutable £224«0 t £23.865). Earn! tins n' «*■ 

per ip share OWp tj.2lpi. Dlvldeml gi. r 

OJKTp n.-l iftJSap-. IjJL.TtitTi r- i .tijjp K. 

LONDON AND PROVINCIAL TRUST— 2 — “ .. 

Results rear lo March 31. 1976. and net 3T *'"<'■ - > ^ l! ' 

asset value reported April IT. Inrest- □_ 

m-nt £lq.58m >ni.47m.>. values E» 17m. o* .■.tiRftKiJy 

■ITB.Sm. i. Cash n.Mm. iS.T.im i C. . ! UW [15 

Mc-tliu; S3 Cannon Street. E C.. July 13 gl *■•■' - ' f j 

* LONDON*' ANO HOLYROOD .TRUST- 3 “ 

Results for year to Mareb Jt. I9#«. with S, ITlOeperSl 

nc a»wi vainofi reported April 17. m 

Ini-estmtrtlLs FI34m. " '£12. 2901. i with - 3 

valiKX FS. JKm. * an 53m.'. Chairman ^ 

says with dividend limirailon affecilns \ u> 

approsimuKly M per eem. on tnvesinwni :\C- /4 

portfolio, only a mnd*si Increase in .. » r^.— ; 

dividend income, can b<r exported. Bow- - "av j cik_ 

,-vnr. Ordinary dividend nf 2.70p will bv -/-'EtA. - 'P 

at least maintained to reduce disparity. ' 

An Interim of IP n'M ^ Mi4 to norULAmenct j V.’:,'' \ :::.j 

November. 1976. Merrlnx. BucWcsburT 2Kjr^ V'.'- 

House -9th Floor). E-C.. July !i ar (Z.^ r r ' <]9&7? .Iff 

MC.IHERHEY PROPERTIES— Rcsulls - 

for 1975 reported June 17. Fixed assets "*,':■%« ■ " " 

{J.-Vim. t£2j7m.t. Net current assets lirmslnm' 

tl.ljni. t£051m.». Auditors say doc to AuJtrahjia 4JYa w°SSinC01 

uncertainty's surrounding ouieome ol Far East 2^'i vv^ i: 
lona-tcrm contra vl ’hey are unable to ‘ \ V: :,: 

r sprees opinion on adequacy or prmlstoa CXbcrCounuws V«. Vf. 
tor nmicipatcsj losses In respect ol that 7,7% s\ \ 

contract. Directors report reduction \\ ' 


IF YOU VfAtlT AfUCt SURPRISE-f^AD ONi 

Do you know thicthe tcit of charcerins 'yttur -xr*Tt i »irtriffti.xn be] ai tint* 
a buying |u*t J economy class re ctrfn ticked on the airimes ? . 

And -do you know due one airline - can take you-. direct- to over 2,500 sapapte 
destination? throughout' Europ- J .. \ 

Well, we at CABAIR can make these .claims _ come true for you; Wt'afjq te-.! 
twin-engined aircraft, fo'iy up' to CAA standards, pressurised and non-presnfHed'/ 
such as. this Piper Navajo. • • • 


/xnn .-v 


W«..wil! quote you for both Contract flying « realty low cites and for "'<*% 
oW wijn such • as time example return flights using one of our 5-at« etrertft 
from London ftlstreej. . • , ► 

Amsterdam £200 Ouneldorf . «7S- 


Antwerp 
-Brest 
Brussels 
Cologne/ Bonn 
Dijon 


Dusseldorf 

Frankfurt 

-LiUe 

Paris 

' Tours 
■ Rotterdam 


£275;.; 

040 

£145 ? - . 
£195'- 
£245-; V 
£190 *. 


■For complete detolfs, contact: ‘ 

Rufus Foster, CAB AIR- LIMITED* . , 1 ri:* 

34, Queens- Road. HEADING. Berkshire. RG7 4BA-. ' ' '- 
Tel: Reading. (0734) 581956. Telex: 92261 1 • ■ . - - L r -...'- 1 
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Consumer Cretsumer 

Capita] Goods Durables notv-Durabies Financials 

LU% lltf. IJflV M&i. 

Net Assets per Ordirtary Share ■ 

^ ’ ... - nzop 

? 85^>. S3ip 

r-i SnJm L. • ' Ft '»»’0S 

P ^ 


Cbesnicaiff Otk Mnlnj OtbessYcwdlntEiw* ' 
4<M- fjw .71%, 6.7«£ O.- n^ 
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financial Times Actuaries Index 
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Price per Share 
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ISoruiAmenct ; '-^z. 

2£jr« sffitii- 


Auftiahsu 4JK 
Far East 2Jfr« 
OtiwrCtxtmneo 


( ^VSp r?\.aj3r^irari 

Gross IncomefjS'OdO) 




Retail Pries ifidex ’lr[ - v “; ' 

v." J24&J 

... I0Q.fi 


j Gross £)ividerids ppr.STi ^p g, j 


We 


2.63 Pr |^Pj 
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King®Shaxs(Mi 

Limited 

ax Commit. EC3 3PD j 
GOt Edpen Portfolio Management 
Son MO Index 32.fi.76 
Portfolio • Income Offer 81 .CX 

■Ud 01,*i 



. B A member of theToucbe; Remnant Groupof Companies.' \ 
Total funds under management exceed s :-: • v >. 


Wmches^r House, 77 Loodtm VV^IaddocB^NTBH. 
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Frequent meeting: of Morgan officers from around the world arc held in maior financial center*. In New \i»rk Senior \ ict* Pre,si 
rlciit linhert Hil! « center* discusses latest intern. tin oial banking dexelnpmeuls with heads •■! the hanks riprcsmtati\e nffic-'' 


When you do business internationally, financial prob- 
1 pins are more complex. lou need a bank that combines 
broad- resources with depth of experience, a bank-, with 
short lines of communication and the quick response of 
a unified team. 

To meet this- need, consider Morgan Guaranty. 
Morgan offices in the world’s key financial centres — in 
the U.S., Europe, the Middle East, South America, the 
Far East— are staffed by bankers with an unusual degree 
6f international expertise. 

These bankers are in frequent contact with all our of- 
fices. Many have served at several Morgan locations and 
know intimately the economies, industries, and financial 
markets of different countries. They also know where in 
the bank to find the farther specialised knowledge and 
drills your problem calls for. 




This means that any Morgan officer can quiCKly draw 
on die entire bank to marshal the right combination of 
talents and experience for just about any financial service 
you may require — whatever your country or currency 
or corporate objective. 

Morgan Guaranty’ is an unusual bank, compact and 
mobile, serving 96 of the world’s 100 largest corporations 
— and a great many smaller ones, too. We could be the 
unusual bank you need. Call on us at any of our offices. 

Morgan Guaranty Trust Company, 23 Wall Street. New York. N. Y. 10015; 
In London: 33 Lombard Street. E.C. 3; 31 Berkeley Square, W.l « Other 
Banking Offices: Paris, Brussels, Antwerp. Amsterdam (Bank Morgan 
Labouchere). Frankfurt. Dusseldorf. Munich. Zurich. Milan arid Rome 
(Banca .Morgan Yon wilier), Tokyo, Singapore, Nassau • Representative 
Offices: Madrid, Beirut, Sydney, Hong Kong, Manila. Sao Paulo. Caracas 
1 • International Banking Subsidiaries: San Francisco. Houston ° Ineor- 

j w Y porated with limited liability' in the U.S.A. 


NO.FEHC 


Morgan Guaranty -the corporate bank 
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GROUP ACTIVITIES 

Manufacturers of hot drop forgings and pressings in 
ferrous and nOn -ferrous metals , investment castings, 
arid special purpose machines. Electrical installation 
and repairs and electrical surface heating. 


^ RESULTS 


Year Ending 

Fob. 1976 

Feb. 1375 


E 

£ 

Total Group Sales 

18.934.0tn 

18,078.009 

Profit before Tax 

1.332.285 

1.BMU84 

Profit after Tax 

618,204 

785 ,812 

Qrd. Dividends per 
stare {Actual) 

S.Zp 

7.6p 

Earnings per stare 
after Tax 

25. 2p 

32.0p 


H MR. C. W. PERRY REPORTS 

^ 'There are now indications that the 
^ recession has reached the bottom and 
-M that trade is beginning to improve . . . 
^ We have continued to invest in new 
^ plant and -equipment at our usual rate 
^ of expenditure and should therefore be 
p^f in a position to take advantage of any 
j increase in demand . . . Assuming the 
p Government's counter-inflation policy 
to be successful, I am confident that 
p steady growth will result throughout 
p the group." 

eje Copies of the full Statement and Accounts can be 
.;tf obtained from the Secretary. 

THE DERITEMD STAMPING COMPANY LTD. 
=z Bridge House, Station Road, Rowley Regis, Warley. 
-s West Midlands. 


Downturn of £2.31m. for [Plessey results hi 
Powell Duffryn redundancy costs 


A DECLINE in pre-tax profit 
frojn £ll-56m. to £9.53m. is an- 
nounced by Powell Duff rjn lor 
the year ended March 31. 1978 
after £3.32m. (£4.82m.i in the 
Bret half — in November last year 
the directors said it was un- 
likely that the company would 
achieve the previous year’s re- 
cord- 

Now. the chairman. Sir Alec 
Ogilvie states that as regards cur- 
rent year, any improvement in 
overseas trade will clearly help 
shipping Interests, and the other 
divisions are also budgeting for 
higher profits. A great deal will 
depend, as usual, on the econo- 
mic conditions prevailing in the 
second half but. as viewed at 
this early stage.” “their mood is 
one of optimism.” 

Before extraordinary items 
stated earnings per oQp share 
were down from 21.5p to lS.8p— 
a final ’ dividend - of 4.584p net 
raises the total from 6.5l6p to 
7.094 p. the maximum allowed.. 

After setting aside £1-2 ttl to 
cover extensive reorganisation of 
the French building services con- 
tract group reserves at year-end 
stood at £36.94 ra. (£34-77m.). 

1973-7li 
• fnofl 

Turnover — 213 409 

Depreciation 4.382 

Interest charge «7*i 

Pre-tax profit 9.50a 

Tax _ 4 .681 

Net profit 4-S47 

Minorities 12 

Extraordinary debit ... 200 

Attributable 4AM 

Retained 2.754 

“ Credit. 

Sir Alec says the shipping divi- 
sion had a rough passage after 
its previous exceptional year, and 
results of three other divisions 
were also down. However, the re- 
maining divisions contributed 


BOARD MEETINGS 

T&e f-dlnwfns companies hafe notified 
dates o( Board meetings to the Stock 
Exchange. Such meetings are ir^uallr 


group companies at £33 .3m.. and 
sales of goods were up by £9. 7m-, 
4l per cent, higher than for pre- 
vious year. 

comment 


D B «f * Bftb lover 
able whether dividends concerned are pre-tax. But last year S TWO major 
Interims or finals and the satwbrfsinoc laggards — Shipping and Umber— 
■dnwn below are based mainly on last have started 1976-77 in better 
year* Unusable. shape and it begins to look as 

Jssr-dMr&rtS Sse 

Wallpaper. Lookers. Mailt Securities, recovery. The 14m. setback in 
Tjncvide investment Trust. shipping, where the port services 

Co p ttB S' contributed, rougtdy half the 

oib sifiiioDvi j e me a Crupper • aaa i _ _ j:_ w 

Uord. London and oversea. Freighters, £678,000 trading return, . was 
Man.--fieid Brewery, m. K. Electric. Tc«o aggravated by some non-recurring 
Siwes. Trldanl Group Printers, Vernon leasing costs, while this year PD 
Fashion. reckons its rate experience In bulk 

_ ™ture dates carriers has begun to improve. 

BnZS- ,: Investment Treat jon. to The engineering side is expected 

c.G.s.B jon. 30 to stay relatively buoyant, thanks 

Gigigou- sr«*hnjdcr3 Trust jui. is io export demand and the 

2 s currency bonus, and last year 

sgb — ’ Jun- is “ overseas” profits might well 

Finals: — have topped a quarter of the 

Amalgamated Industrials Jun. -’3 group total, before interest. 

BSfe^Yoriuoto^.J::::.:::: jib 1 Z™ ce is no longer a problem, 

British BMg A Eng. Appliances... Jut. 13 Daring cost £4.1m. m provisions 

Bronm Boveri. Kent Jnn. » In two years. Bat PD's balance 

Combea Group . jun. 24 sheet can take that sort of strain 

Continental and Industrial Trust—. Jim. 24 : n - 1 ^ - ... 

Eastwood I J.B. ■ Jun. 25 J™ «* “ d « .“«P ^ 

Eteerrocom nonents .... jun. n sfiares yield 8.9 per cent covered 

1974-73 N oncost Rolst - Jim. 23 2.6 times. 

IM0 Polly Peck ..... Jun. 33 

Ropner .... Jun. 23 

Tooth ill iR.V.l . Jon. 29 


224.009 

4.497 


6-2S1 
5.J77 
. 24 

•399 


IS 


though not yet profitable, 
progressing satisfactorily.” 

The two main engineering com- 
s.943 parties, Hamworthy and Hymac 
4-ZM 


Hambros 
turns in 
£5.22m. 


both had a very successful year 
with greatly unproved results, 
achieved against a background of 

a depressed borne market and NET PROFIT before extraordinary 
fierce competition overseas. Ex- credits of merchant bankers etc. 
ports, direct and mdirect, of Hambros advanced from £3 Am. to 
Haraworihys products exceeded £532m. in the year to March 31 
„ , M 60 per cent, of sales turnover. 1975. ^ exceptional debt loss of 

additional profits of nearly £3m.. and more than oO per cent of £4 has been met by a transfer 
thus limiting the overall fall In Hymac's production was sold From inner relives W 

the group’s trading profits to just overseas. ironT mner reserves - 

under £2.4ra. The reorganised There was again a satisfactory 
French subsidiary. Sofeec. a I- increase in direct exports by 



Hill Investment Trust 


LIMITED 


Report by the Chairman, Sir Kenneth Keith 


We are happy to report upon a 
satisfactory year for the Company 
both in asset and revenue terms. 

The Economist publishes the 
gross asset performance of 
investment trust companies every 
three months and your Company 
has been ranked second only to a 
specialist trust out of some 1 30 
in the sector on a one-year basis. 

1 should also like to draw your 
attention to both our dividend 
record and to this year's revenue. 

It has long been our policy to pay 
regard to the importance of 
income and therefore dividends 
and it is gratifying to note that 
this policy can work hand in hand 
with capital performance. 

It is, of course, depressing to see the substantial 
discount from asset value on which the share price 
stands, in common with other investment trust 
companies. We believe, however, that this is likely 
to be a passing phase and the search for methods 
of improving the situation continues. 

Gross revenueshowed an improvementfrom 
£5,383,000 to £5.675,000. The Directors are 
recommending a dividend increase of 1 5 
per cent. 

Since the year-end the Company has negotiated 
a loan facility of U.S. S3 million with Hill Samuel & 
Co. Limited. Courts & Co. and J. Henry Schroder 
Wagg & Co. Limited to be borrowed in Euro-dollars 
substantially for investment in the U.S. A. At 30th 
April 1 976 the surplus over our dollar borrowings, 
which amounted to U.S. $1 7 million, of the 
valuation of the investments acquired therefrom 
amounted to U.S. 35.432,000. 

The main markets in which we are invested 
continued to rise in the year to 31st March 1 976. In 
the United Kingdom, the Financial Times All -Share 
Index improved by 39-1 percent. In the United 
States of America, the Standard & Poor's 
Composite Index rose by 23-3 percent, or 34-9 per 
cent, when adjusted for movements in the dollar 
premium and exchange rate. 

During the year our gross assets (less current 
liabilities) rose by some 37 -7 per cent, when adjusted 
for an increase in dollar loans. The net asset 



value of the Company's ordinary 
shares, taking investments at 
middle market value and 
deducting prior charges at par, 
increased by 48-2 per cent. 

There is no doubt that the 
economy of the United States is 
well on the way to recovery and 
that the rate of inflation there 
has been much reduced. 
Hopefully the nature of this 
recovery will not prove to be so 
fast that it results in renewed 
inflationary pressures but that it 
will contfnue at a steady pace 
through 1 977 and into 1 978. We 
believe that the United States will 
lead a soundly- based Western 
World recovery which is already 
identifiable in some countries such as Germany and 
Japan and that the United Kingdom will follow but 
will inevitably be some way behind. 

We believe that the economy at home has 
bottomed and can only hope that the obvious 
advantages to exports caused by the lamentable 
decline of the pound are not materially reduced by 
too rapid rises in World commodity prices. We 
believe that inflation at home will continue to fall 
but that it is still running at an unacceptable rate. 

The attitude of the Unions to the current phase of 
the Government’s pay policy is encouraging but 
time is not on our side, and public expenditure cuts, 
particularly in the area of local government, should 
be instituted as soon as possible in order to further 
reduce inf lation. It is unwise to continue to erode 
pay differentials and this cannot go on for much 
longer. The situation in which middle management 
: finds itself after a period of total freeze is bound to 
cause these vital people great and unjustified 
hardships. If we fail to reward their extra efforts and 
extra skills the younger ones will tend to look to 
those countries where what they have to offer is 
appreciated and adequately rewarded. 

So far as the current year is concerned, we have 
every confidence that in the improving World 
economic climate, our policy of seeking to increase 
our income while investing for capital growth will 
continue to be right. We expect at least to maintain 
the new rate of dividend. 


RESULTS IN BRIEF 

Year to 31st March 

Gross assets (less current liabilities) 

Net asset value per share .. 


£000s 


Net revenue available for Ordinary Shareholders £000s 

Earnings per share 

Ordinary dividend pershare 

♦Before conversion of Loan Stock, f Allowing for conversion of Loan Stock. 


1976 

1975 

1971 

1967 

106,327 

76.142 

86.671 

43,409 

188ip 

127p 

158sP 

94;P 

187£p 

1302p 

1592P 

— 

2,686 

2,326 

1.668 

1.190 

5-93p 

5-17p 

3-71 p 

2-64p 

5-75p 

5 -00p 

3-39p 

2-57p 


TWENTY-FIVE LARGEST INVESTMENTS AT MARKET VALUE 

£ 

Hill Samuel Group Limited .. .. 11,626,000 

Beecnam Group-Limited . . 11 ,502,000 

Shell Transport & Trading Co. Limited 2,244.000 
Bowater Corporation Limited . . . . 1 .837,000 

Genera! Electric Co. Limned . . . . 1 .744.000 

Eagle Star Insurance Co. Limited . . 1 ,672.000 

Prudential Assurance Co. Limited . . 1 ,597.000 

Imperial Chemical Industries. Limned 1 .594.000 


Land Securiiies Investment Trust Limited 1,455,000 
Babcock Si Wilcox, Limited 1 .134.000 

Imperial Continental Gas Association 1,11 8,000 

Sears Holdings Limited 1 .000,000 

Bass. C Harrington Limited . . . . 990,000 

Whitbread & Co. Limited . - - - 91 0,000 


Ocean Transport and Trading Limited 

Bendix Corporation 

Standard Chartered Bank Limited 

Amax Inc 

Courtaulds. Limited 

Drayton Consolidated Trust Limited . . 
UDS Group Limited 
City and International Trust Limited . . 
Development Holdings Limited 
General Consolidated Investment 

Trust Limited 

Australia and New Zealand Banking 
Group Limited 


£ 

891.000 

872.000 

839.000 

832.000 

737.000 

714.000 

704.000 

685.000 

672.000 

671 .000 

670.000 


£48.71 0,000 


The twenty-five largest holdings accounted for 46-7 per cent, of the market value of the investments 

at 31 st March 1 976. 


Copies of the Report and Accounts anditiff Chairman 's Ste tement can be obtained from 
Philip Hilt ( Management ) Limited, 8 Waterloo Place, London , SW1 Y4AY 

The annual general meeting will be held on 1 2th July in London. 



Banking and investment bank- 
ing contributed £4.8m. to net 
.profits compared with £2.32 m. 
associates produced £1.1 1m. 
against £189.000 while loan capital 
charges and minorities absorbed 
£3.8m. r£1.95m->. 

Earnings are shown to be np 
by 69 per cent from 14.52p to 
24.6p per 25p share and as fore 
cast the dividend is lifted by the 
maximum permitted, from Tip to 
77.5p per £2.50 paid £10 share with 
a final of 51.75p and from 7.1p 
to ”.75p per 25p share with a final 
of 5.175p. The dividend on the 
£1 “A” shares is again 4.2p. 

1973-78 1974-73 



XOOO 

IBM . 

Profit after tax — 

SMS 


Banking L iov. banking 

4.797 

3323 1 

Exceptional Jobt lots ... 

4.E3 

— 

From inner .reserve ._ 

4J2J 

— 

Ufe assurance 

3.107 

2.033 

Associates . 

1,113 

1S9 

Loan cap. charges and 



minorities 

3-sn? 

1.931 


20 

1.474 

Dividends 

1.H7! 

1.336 

To Inner reserves 

1.7S) 

2.300 

Olh<T retentions 

2JW 

334 


The exceptional debt loss is 
net of tax amount written-off all 
secured shipping loans which are 
the subject of guarantees for 
interest and lay-up costs given 
or agreed in principle to be given 
by the Norwegian Ship Guarantee 
Institute. After making this reduc 
tion. interest on the balance of 
these loans becomes guaranteed 
by the Institute , subject to interim 
reviews, for periods until Decern 
her 31, 1979. During the life of 
the guarantee scheme, repayments 
of principal are deferred but the 
ships concerned may be regarded 
as on-going business assets and 
for the purposes of loan security 
valued accordingly. 

After making the transfer to 
cover the exceptional loss, inner 
reserves at the end of the year 
were, overall, above the |a vel of 
last year, members are told. 
Statement Page 21 
See Lex 


Oliver Rix 
cuts loss 
to £66302 


Motor distributors etc. Oliver 
Rix reports a reduced loss of 
£66302 for the six months to 
March 31, 1976. This compares 
with a first half loss of £284,240 
last time and a loss of £429.091 
for the year to last September. 
The loss per 3p share is given 
at 0.14p against 0.59p and O.flop. 

Half year Year 
1973-75 1974-73 1974-73 
111 

Tarn over — . 12.74m 12A>m 25Jm 

C.mUDums 12. 74m 11. 6m 23-3$ra 

Duronrlnued ... — OSSm l.BSrn 

Tradlcs oroht C31-S2 126.213 WU33 

n.miinulng 2*1*2 l«-93? 3S4.27D 

Dfjconunued loss — 67.K.’.i 2SS.1I7 

Inters*'. 297.9=4 41(1.333 738.244 

Pre-tax I oss 66,30? 2MJ4 429,091 

Tax — ~ =<•*5* 

Extraord. debus ... -13.521 S^.ics 614.5C8 

Leaving toss S1-J23 1.1m 

-Comprise loan --lock coas £30.000 le-' 
surplus on sale o( shares £19.754 plus 
oiiior oj.is £3.235. 

The chairman. Mr. A. K. 
Stephenson, says reduced 
borrowings, coupled with lower 
money rates. have lowered 
interest charges by over 27 per 
cent 

The industrial, transport and 
insurance divisions continued to 
operate profitably with the in- 
dustrial and insurance divisions 
substantially exceeding forecasts. 
The motor division has consider- 
ably improved its trading 
position, but it suffers from a 
shortfall in the allocation of 
vehicles particularly i n the exe- 
cutive range. If orders received 
could have been fulfilled, not 
only this division but the com- 
pany would have shown an 
overall profit for the first six 
months. 

The group succeeded in work- 
ing within the limits agreed 
with its bankers, and the 
requested facilities have been 
reviewed and agreed with the 
main bankers. In this context, 
moneys held on special deposit 
have been released to support 
working capital requirements. 
Tills enables the group to take 
advantage , of any upturn in 
trading and to meet any costs 
resultant rrom improved fran- 
chising arrangements «ith British 
Le viand. 

With reference to plans for 
rationalisation, in particular the 
redeployment of funds employed 
in pronerty and investments yield- 
ing little or no return. Mr. 
Stephenson reports that the group 
is anticipating a cash inflow over 
and above realisations already 
advised of some £0.5m. 

Although profitability in the 
trading activities is reasonably 
assured, the continuing polin' of 
rationalisation may produce 
further balance sheet losses 
arising from the disposal of sur- 
plus properties and investments 
hut will improve cash Sow still 
further and reduce th rt group's 
gearing overall, members are 
told. 


RESULTS FOR the fourth quarter 
of the Plessey Company show 
profits up from £10J3m. to 
£lL35m.. before tax of JE3.4m. com- 
pared to £4Jm. and significantly 
higher redundancy costs of £1.67m. 
against £0.55m. The total for the 
year ended March 31 is X37j7m. 
compared with £41m. before tax 
and redundancy costs. 

The directors point out that be- 
cause of the change in the year- 
end. the results for the 12 months 
to March 31, 1973 are as previously 
published but include two final 
quarters and span two distinct 
years and have not therefore been 
specifically audited as a twelve 
month period. 

The redundancy covts. primarily 
in the telecommunications activi- 
ties following Post Office cutbacks 
are shown at the year-end as 
£2.87 m. against £1.05m. 

For the nine months to March 
31, 1975. ■ profits were £2S.3Sm. 
before tax, and redundancies of 
£1.04 m. 

Stated earnings per 50p share 
for the fourth quarter, before 
extra-ordinary Items are 2.57p 
(2.77p) and 9.24p (ll.22p) for the 
year. After such items, the earn- 
ings figure for the year Is 9.99p 

(lop). 

The net Baal dividend is 
1.27293p making a total of 4.4p 
against 3.022 93p for nine months. 
An interim dividend of 0.92707p 
for the current year Is also 
declared. 

Christopher Lorenz, Electronics 
Correspondent, writes: Sir John 


Clark, Plessey s chairman, told a 
Press conference that tthe com- 
pany’s export order intake . more 
than doubled to over £2 00m. in 
the year to March 31. Finance 
director Mr. Eric Frye, reported 
a further acceleration, to £35m. 
in the last three months. 

This represented an overseas-led 
recovery for Plessey. Sir John 
affirmed. The increase was very 
largely real, the inflation com- 
ponent being quite smalL 

Plessey's entire U-S. business 
had been profitable for the first 
two months of the current year, 
after .losses last year. Overall, 
the overseas contribution to 
1975-76 profits was unchanged. 

Apart from the U5-, there were 
negative factors in Portugal and 
Australia, where six factories had 
been shut, with the reduction of 
about. 2,000 people. 

At home, a further 250 people 
were being made redundant in the 
telecommunications business. 
Redundancies had passed their 
peak, future plans partly depend- 
ing on the level of export 
success, and on' Post Office order- 
ing for future years. 

The need for the P.O. to agree 
its expenditure levels with 
Government created a “grey 
area ” here. 

In spite of the new ownership 
arrangements in International 
Computers (GEC recently sold 
out entirely, to both Plessey and 
the National Enterprise Board). 
Sir John anticipated no change 
in the formal relations between 
Plessey and ICL. 


Now that Plessey was tne sole 
thdustrial shareholder, however, 
he hoped the relationship might 
be encouraged, “with a view to 
enhancing areas of mutual 
interest.” The changes would not 
affect the buyer-supplier relation- 
ship, Sir John said in reply to a 
question about whether Plessey 
now expected to sell more com- 
ponents to ICL. 


Sales 

Tram* profit 

DenrecJMton 

Associates 

Interest reeeivaf>(a ... 

Interest payable 

Profit 

Redundancy coal 

Profit before tax . 

Taxation ■_ 

Net profit 

SUnorides 

AttribmaWe 

Divide ads 

Exchange credit 

Business closures 

Pension funding 

Investment disposal 
Otber debits — . 

"Debit. ♦ Credit. ; For nine luonibs. 

Statement, page SI 
See Lex 

H. A. LIGHT 

H. A. Light, a private Birming- 
ham-based engineering company, 
has acquired the metal pressings 
division of John Smith of West 
Bromwich for an undisclosed sum. 
The acquired business, which has 
an annual turnover of £700,000, 
will raise Light’s turnover for its 
engineering division to film, and 
to £3m. for the whole group. 


1873-76 

1974-73 

1000 

£000 

4M.100 

429,'JOO 

32, S3 

53.636 

apse 

13.616 

■ 6.033 

4. £24 

I.I40 

1.445 

6JN7 

7JS0 

37.567 

4L009 

2JS07 

1.034 

24.700 

=9.953 

13.300 

IS .200 

10.400 

21. ‘Jo 

1.107 

7JS 

1X283 

20.SS7 

9.665 

£3.663 

2.333 

*1.514 

1.107 

2303 

— 

1.630 

— 

tZ.A19 

249 

•704 
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INTERIM ANNOUNCEMENT OF‘ 
PROFIT AND DIVIDEND 

FOR THE 32 WEEKS ENDED 8TH MAY 3976 


The results for the 32 weeks ended Sth May 1976 based on unaudited 
figures prepared for management purposes are shown below. 


J 


Turnover 


Trading surplus before depredation. 
Deduct: Depreciation.-- 


Trading profit—. 

Investment income 

.Associated companies.. 


Finance charges 

Profit before tat 

Tat on above profit. 


Minority interests 

Preference dividends . 


Earned from operations . 
Foreign currency losses. 


Gains and losses arising other than from trading 
Available for ordinary dividend— — T r rT 

Interim ordinary dividend - - • — _ 

Earnings per ordinary share from operations— 

N°le: _ ■ 

The previous gear’s figures have been adjusted to correspond wflh the changes fa 
accounting policies adopted in the 1975 annual accounts. - For purposes or con- 
solidation earnings of overseas companies have been expressed in storking at exchange 
rates ruling on JOih May 1975 andSih May 1976 for the respective years. * 


} 32 weeks ended 

8 May 1976 

10 May 1975 

£m 

£m 

505.7 

’ 434.4 

45.0 

49.8 

11.7 

10.9 

33.3 

38.9 

2.6 

2.5 

.8 

.7 

36.7 

* 42.1 

8.8 

9.0 

27.9 

33.1 

143 

. 17.3 

13.4 

15.8 

.3 

-- J5 

•2 

■ \2, 

12.9 

153 

J 

l.l 

12.6 

343 

1.8 

23 

34.4 

36.7 

.5.4 

4.9; 

. . 2l78p 

3.21 p 


Sales and Earnings 

The much publicised stoppage in Birmingham during the first three months of 
the financial year mid its effect on trade subsequently is the primaiy cause of the 
reduction of profit. Profits for the second part of the year are now running at a 
similar level to last year and it is expected that this more favourable tread will be 
maintained. 

Interim Dividend on Ordinary Shares 

An interim ordinary dividend for thecurrentfinancial year endibg25th*September 
1976 of 1.1 165(1975-1.01 5) pence per share will be paid on 24th September 1976 
to those shareholders whose names are on the register on 19th July 1976. 
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The profit 
center of America... 


...invites you to contact our new European * 
Office for full information on the many opportunities for 
European business investments in middle America: 

Arkansas, USA 



Arkansas is located at the 
strategic crossroads of the 
United States, with over 70 
million people within 
overnight delivery distance. 
The state is served by 
modern highways, extensive 
rail lines, many commercial 
air carriers, and navigable 
rivers giving access to the 
oceans of the world via the 
Mississippi River and -the 
GulF of Mexico. European 



businesses wifi find a stable 
labour climate, ample energy 
resources, liberal financing 
plans, and amabundance of 
reasonably priced" industrial 
sites. 

For complete details on the 
opportunities Arkansas holds 
for you, contact the 
European Office of the 
Governor, Robert Adcock or 
Thorkil Strigel, European ■ 
Representatives 


State of Arkansas 
European Office. ofthe-Govemor 
Avenue Louise. 437Bt 4 ■ 

B- 1050 Brussels, Belgium 
Tel. (2) 649 60 24 
Robert Adcock, TTiqridlSIrjgel 
European Representatives *• 



J 
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MINING NEWS 


BIDS AND DEALS 




makes a More Artagen 


Ozalid ready 
for upturn 






payment shares bought 


BY MALCOm oUMPHREYS 


FOLLOWING RECEIPT of the 
second traneh of the 1974 divi- 
fl®jd paid by Its 80-55 per cent, 
pwned Portuguese operating com- 
pany, Bentt Tin and Wolfram has 
[iechired as . interim dividend of 
ip net per-share to respect of the 
rear ending December 31. 1976. 
payable on or about July 2S. 

previoudy announced, the 
Portuguese., authorities approved 
the payment of 1374s dividend 
n three equal instalments in 1975. 
\gm and 1977, front which a first 
Avid end of l_75p a share was paid 
asr December. ; 

" Speaking at yesterday’s London 
Meeting,' Mr. L. G. Stop ford Sack- 
riQe. chairman - of BaraW. told 


mineral resources, Mr. . Madigan 
said that while it must be made 
dear that Australia controls 
them, if development funds vert 
unobtainable at home it was in 
the country's interests for the 
debt and equity finance lo be 
sought overseas. 


ASA’S HOLDINGS 


^^"iibarebolders that the size of the 

l.'.'jirvipnil was I mm than misfit 


vrlividend was less than might have 
^■een ezpecced-owioc to l_h«- mv ec- 


. 'ieen . expected -owing to the ncces- 

IJfjujty to ret am funds in respect of 
L !N_- O»rpo ration tax and advanced 
f- ■v.'orporation tax although the latter 
5- -rill be offset against future divi- 
' : lends received- from Portugal. . 

- ..‘-V There was no fresh information 
.. . oncer ning the 50m. escudos divi. 

7 : - -lend. dwrlared by. the operating 
.. ■ : -orajrany last year which would 
■r-y.'“ : jwW- : * dividend to Beralt 
widen; of some JL5p but Mr. 
--O -. iwpfont SackvilJe told the in eel - 


/ f— pj "j "^Nog that he believed the money 
“*■* J ij ^i-ould be forthcoming and that a 
^ jvidend would he considered 


a «ENTof 

iJt.N!) 


■/hen- *t arrived. 

^■production at the Panasqueira 
sine in central Portugal in the 
ist four months of the current 
tear was on target for the 
‘janned annual production of 
r fU’ lBOO tonnes of wolfram concen- 
-• /ate although there had been a 
"j etback in May owing to the 

jiuoduction of afLve-day working 
eek at the mine. It was hoped 
iar the shortfall in production 
wild be made up by the emplay- 
Mflt of a larger labour force and 
- . . . . ps was being undertaken at the 
-^wment. 

So for the long-suffering U.K. 
frlder the picture is still one of 
' - — —waiting and hoping Ural the 
- . . .. ort u» uese. authorities continue to 

Mow. for the remittance of 
: - .‘dividends declared in that 
.ountry to the U.K.- The Portu- 

— ^7.aese Presidential elections are to 

s held this Sunday. Beralt were 
’"ip yesterday. 


The Johannesburg-incorporated 
vehicle for L?-S. investment in 
South African mining issues. ASA. 
reports that its net assets ai 
June JO amounted -to TiiT.24 
($19,83 or £11.15) per: share. At 
that time the Gold Mines index 
was standing at 197.0 hut it has 
since fallen, sharply in line with 
heightened political fears and it 
was I7L5 yesterday. 

During the period from 
February 29 to May Si. .asa 
increased its holdings in East 
DrieToniein, Kloof, Zand pan. Presi- 
dent Brand. Amcoal and Tnmv 
NataJ CnaL On the other band tin- 
sizeable holding in De Beers was 
further reduced. 

Commenting on South Africa's 
recent increases in mining tax the 
ASA chairman. Mr. Frederic 
Brandi, sal's that taking into 
account the higher loan levies 
t which do not have lo. be. repaid 
to ihe mines for seven years), the 
marginal tax rates on gold mines 
now ranges - from about 79 per 
cent, to 83 per cent. ASA shares 
were I1SJ cum -premium in Lon- 
don yesterday". ' ■ 


Artagen Propertius shares were 
ycsierday being quoted margin- 
ally above Sun Life's bid price of 
30p. They endt-J tlie day at 90 Ip. 

In a letter ,10 shareholders out- 
lining its final olTpr, Sun Life 
includes the Information that Iasi 
Friday, when its raised bid was 
announced, il purchased a total 
of n\er shares in the 

markeL On MoticJny of this week 
u bought another 350,000. 

This brings Sun Life's total 
through acceptances, purchases 
and UUr initial 33.35 per cent, 
holding to a total of 44.04 per 
conL of the Artagen equity. 

In his leiier lo sharehuldcr.s, 
Rlr. Philip Walker, chairman of 

Sun Life, stresses lhal the 9Dp 
offer represents a 34 per cent, 
increase on the market price of 
Artaaen shares when the bid was 
announced on April 13. “You are 
being offered fair and full value 
for your shares and i repeal that 
1 here will ho no further 
increase." he wrires. 


A statement issued yesterday 
also stated that the programme 
Tor regaining a listing Cor Christy 
shares on ihe Stock Exchan-it was 
well advanced and that details 
would liu forwarded 10 share- 
holder* m the near future, to- 
gether with the full report and 
accounts. 


TH? of the disposal j n cash balances erf £7.39m. at year- 
*• Voiding jp imperial wti (£4 ^m. decrease). 

Chemical Industries, amounting to is proposed that fees of 
about «Jm together with bank £5,000 pe r annum should be paid 
fadhtiw avaiTabie, will enable t0 Sir Cyril Rtls 3nd Mr . j. R_ 

Gillum, both noo -executive diree- 
^‘'fh which should result lors . for ^ period they held 

tt ?„^“ l , e jL e u S. lu ^ ™ “ vo S}* Office to 1975 and that the 
P^ de sta,es Mr - Articles of Association should 

.. „ ^ be amended to provide for future 

I!!*®™ 8, ^howiver. that the payments subject to a maximum 
n V aggregate of £25,000 per annum. 


R.H.C0LE announces £2.5m. 

redevelopment plan of 
plastics compounding activities 


j". *°JL. ,rS as S 1B Last year Mr. Kiefj* admitted 

ControL that a failure to admtoistrtive 

^ aus ^L economy « mot- procedures accounted for an 


° a L Of c,? Ce5 ? l0n underetaiemem cf directors’ re- 

b fi, D Sa ^:\ 15 1 ,v° muneration during the years 1970 


PIER A K RIVER 
HYDRO 


_ , . . . uiuiiGiauuu uuruiE *uc jecu e> i?iv 

B . L wh J c * 1 1 97S— earlier, attention ha<J 

anticipated improvement will been drawn 10 a note to the 


Acceptances of the offers made 
on behalf on Chenderoh Electri- 
city 1 all of whose capital is 
benoticiiiiiy owned by the 
Government of Malaysia) for the 
Ordinary and Preference capita) 
of Pcruk River Hydro not bene- 
ficially owned by l he .Malaysian 
Govern mi-m have been received 
in re<i»ect of 1.325.338 (irdinary 
shares and 276,042 Preference. 


in Lmd e reta t em en t 


1974 ^5 accounts concerning the 


. — — . r - -.— uituciauiicuicni n directors' 

makes it difficult to even maintain emoluments 

Ordinary" 15 11,97 - «■ " f “ 


out it is still essential that price Meeting Lnuphiim j..| v is 
control regulations be modified. no ?“ ^ la 

h ThJ'tuil benefit of the merger Chairman ’ s statement. Page 22 


Meeting. 

noon. 


JEAVONS GOES 
TO PENTOS 

PcntOK. ihe industrial holding 


SASKATCHEWAN 
POTASH MOVES 


MR. MAD1GAN 
ON AUSTRALIA 


■ Anstralia will need to invest 
"SS5bn. (£2 -82 bo.) over the next 
,-e years if it ia to maintain its 
"tare of world mineral resource 
Markets according to Mr. Bus. 
adigan. the chairman of the 
« Truio-Zinc group's Australian 
~nn ore producing Hammerstey 
- aldings. 

Speaking in Melbourne he said 
-at high levels of inflation and. 
change rate movements cora- 
nert with restrictive govem- 
ent leeislatlon were preventing 
e mining industry potential 
-om- ben g- fully realised: -*-He 
Ided that his estimates did not 
ike into account development of 
je offshore north-west natural 
-as deposit or possible uranium 
• lining enrichment operations 
hkb would . take investment 
'reds to $12^bn. fJEThn.). 

"On the question of foreign 
Vnership of the country's 


The president of the Polash 
Corporation of Saskatchewan. Mr. 
David Dombowsky, has confirmed 
that evaluations are underway at 
AJwinsat Potash of Canada's 
Lanigan mine, this being' the first 
step preparatory to the corpora- 
tion deciding to proceed with 
negotiations. 

He said the overall evaluation 
will take some three ’months and 
.Mr. Henri- Imorde, president of 
Alwinsal (a private company 
controlled by French and German 
interests) said that the company 
would co-operate with the evalua- 
tion team and that all" plant 
facilities would be made available 
to it 

The Saskatchewan. Government 
plans to nationalise all or part cf 
the province's potash industry, 
most of which is owned by multi- 
national foreign- companies, 
mainly American. 


L-ompany headed by Mr. T. A 
Maher, has trained control of 
i-i rininnh am -billed engmeerinq 
«roup b'. li. Jeaions. Penio.- now 
has 54.5 per i-cnu of the Ordinary 
capitai. 

Pc-nios ini-reased itn offer Tor 
J»-.ivon-i on June R to 57 '.p nominal 
or 15 per cent. Convertible Unse- 
cured Loon Stock. 1985. against 
50p. The cash alternative was al^o 
raised. Troin 55 d to 65p. The im- 
provi-d offer gained the approval 
of the Jeavnns Roarti who up lo 
that point had resisted ihe bid. 
The 24 per cent, stake in .lemon*- 
hrid by Croda lnicrn.Utonai w.is 
bought fur fijp xd per share. 

The loan slock olTev remains 
open until July 9 while 'lie cash 
npiion expires on June 25. Firsl 
dealings in the new loan -lock are 
expected to start to-day. 


These represent 00.6(5 per cent, 
and 04.85 per cent, respectively 
of ihe shares Tor which the offers 
were mode. The Ma lay-dan 
Government beneficially held 
l^:>7.!JU] urdtnary and 959.000 
Preference prior lo ihe offer ami 
acquired a further 3(55.;>00 
Ordinary shares dunng thv offer. 
These holdings together with 
acceptances referred 'o represent 
93.63 per cent, of the Ordinary 
and US.SU per cent, of the 
Preference. 

Cheques wilt he despatched 
within 14 days to holders who 
have nccpplt-d the offer-;. They 
have become unconditional and 
remain open. 


of Ozahd Co. and Xig Banda, the 
company’s two major L'.K. subsi- 
diaries. will come in 1977 but 
economies and greater efficiency 
of the combined operation will 
unprove profitability in the cur- 
rent year, says Mr Kiely. 

Particular attention has been 
paid to future expansion by the 
promotion of new products and 
ihe development ni existing pro- 
ducts to new applications. 


Beechwood 
reaches 
peak £0.59m 


AFTER RISING from £175.481 to 


WIGGINS TEAPE 


BURTON/LONSDALE 


MINING BRIEFS 

BISJCm-JAKTAR CNICERTA) — 

Tin 3.1*8 uwni-a, roltmibrte 232a toniiM 
Fiw mnbtte to dair. tin IHi.H 
columbitr 127.36 tcoutrt. Sure twrkal iBTi. 
■yusi and 182J9 tonnm n?stwotrelr. 


The Burton Group h.i- -*on- 
(-luilt-d nccoliations with i^msdaie 
Universal Tor Ihe sale of liu- local 
Rynran operation!- in the North 
and Midlands. The pun-h:i«e price 
is in the region of £455.000 und. 
with the release of net current 
a.-sets employed in those opera- 
tion--. the sale will realise approxi- 
mately £900.000. Following a three 
month transition period. Lonsdale 
will cease to trade under the 
Hyman name. 

This disposal- renresents le*s 
than 20 per ccnL of Ryman’s turn- 
over and does nnt include national 
accounts and other business dealt 
with by their London central 
operations. 


Wiggins Tcape, a subsidiary of 
Briti-li-Aiuerican Tobacco. is 
taking over the goodwill and 
order hook nf Hnltingwnrth 
(Turkey .Mill) uhich is gome into 
voluntary liquidation. The amount 
paid by Wiggins Tea pc for 
Holiinsworth, which makes 
.stationery used by the Queen and 
fingerprint paper for Scotland 
Vard. is not being disclosed. 

A spokesman for Wig2in& Teape 
siressccf last night that the group 
was merelv taking owr *he trade 
names and that Hu* nauers would 
in future be produced bv V.isifins' 
own factories. The Hnltincworth 
plant, which has produced paper 
sinn 1693, is to close down. 

For Wiggins, ihe acquisition 
nil! mean an expansion of the 
company's high quality rag paper 
business. “ Wiggins Teape is one 
of the few remaining companies 
in the world capable of producing 
mire ra= qualities to the standards 
developed bv Hollingsworth," a 
state mcnl said. 


As known, pre-tax profit in 1975 £235.114 in the first-half, pre-tax 
declined from £SS*m. to £5. Mm. profits of civil engineers. Beech- 
from turnover of £S2.91m. wood Construction (Holdings) 
f£79.76m.) Tho dividend is being finished the year to Starch 31. 
kept at 3.3p net. 1976 up from £324.128 to a record 

During ihe year Ozalid Company I5SSJ297 on turnover some £3.7m. 
and Nig Banda, and their subsi- bifiber at £7.66m. 
diaries, experienced the effects of Earnings axe shown to be up 
the recession, particularly in con- from 2.3p to 3 9p per lDp share 
sumnble supplies. Demand for and the dividend total is raised 
drawing office reprographic pro- from lJ>25p to the maximum per- 
ducts was substantially reduced mirted i.663p net with a final pay- 
by the contraction of manufactur- ment of 1.1 G3p. 
ins: industry- and the business rais-re i ers-ra 

office products division suffered as - ■.r* T3 

users reduced the scale of their bef orc t *x " ; sbs .217 uua 

operations to suit the lower level t«z sis.tu iis.ijs 

oF husiness activity. Mmortiws ... .• “-S.1M 1LU» 

There has heen considerable re- - 

trenchmenr m -I. B. Broadley and D,cMond ,K2W * a ’ iai 

capital expenditure has been cut rcvTl 'PV Dll C 
to a minimum. Particular alien- nnoir, I r - UILa 
tinn has been paid to the control PURCHASE 
of working capital to ensure the Ccntnry Oils Group announces 
maximum positive cash flow while that they have acquired, through 
increasing concentration on- *nc a whoiiy-ovi'ncd subsidiary Century 
development of new products Oils international, two companies 
which are now starting to in Belgium for a cash considers- 
approach the production stage. He tion which, after final adjustment, 
anticipates that some of these will will not exceed £493.000. 
play a iarer- part in the future Combined pre-tax profits for 
expansion of the company. 1975 and net assets at December 

A source and application of fit for the two companies were 
funds statement shows an increase £53.000 and £352.000 respectively. 


in a latter to shareholders Mr. Peter Cole, the Chairman of 
ft. H. Cole Limited, reports plans for the redevelopment of the plastics 
compounding activities carried on by Cole Plastics Limited and East 
Anglia Plastics Limited which involves the relocation of their 
production and warehousing facilities to a single she. Negotiations 
have been successfully concluded for the acquisition of a long term 
building lease on a prims site at Milton Keynes. It is anticipated that 
the new factory wilt be structurally completed by October. 1 977 and in 
production by the and of that year. The factory will have an area of 
approximately 11 5,000 square feet and an option has been taken on 
an adjoining site to cover further expansion when appropriate. 

Plastics compounding is the most important group activity and 
accounted for about 45% of group turnover in 1 975. 

The estimated cost of the project, allowing for inflation, is £2.5m.To 
finance the major proportion of this cost the Company has negotiated 
two facilities amounting to £2m. FCi has agreed to provide a 1 0 year 
term loan facility of £1 m. and Midland Bank Limited, which will 
continue to support group working capital requirements on a normal 
overdraft basis, is also providing £1 m. by way of a loan facility. 
Assistance in meeting the cost of servicing these loans will be 
provided by an Interest Belief Grant of £51 7.000 to be made by the 
Department of Industry under the “Accelerated Projects Scheme". 

Mr. A. E. Lockhart will resign as Managing Director of Cole Plastics 
Limited and will join the Board of R. H. Cole Limited on 1st July, 1 976 
with special responsibility for co-ordinating alt aspects of the 
redevelopment. Mr.T. S. Blum, the present Sales Director, will 
succeed Mr. Lockhart as Managing Director of Cole Plastics Limited. 

In his letter the Chairman expresses confidence in the future of the 
R. H. Cols Group's role in the plastics industry and that the facilities 
afforded by the new factory will enable Cole Plastics and East Anglia 
Plastics to realise their full poientia! in Terms of both technology and 
market expansion. 


OILS 


I 


Manufacturing and marketing 
of plastics, chemicals, 
electronics and equipment. 


R.H.C0LE LIMITED 

7-15 LANSDDWNE ROAD. 
CROYDON CRS 2HB. 


JONAS WOODHEAD 



CHRISTY BROS. 


GARTMORE 

AMERICAN 


The true offer price of Gartmore 
American Trust Js 27.9p xd. This 
is 3.7 per cent.' above the .fixed 
price of this, Greek’s offer, and 
therefore In accordance with the 
Trust Peed, .and as memioned in 
the advertisement, the fixed price 
offer has Been closed. 

Dealings will take place at. the 
daily offer price. 


Mr. David Burn ha- resigned 
his directorship of Christy Bros., 
thf electrical engineerin',! company 
wiiitb-frratle a* loss of over CJm. in 


the financial year ended March si. 
1973. *,Hls brother. Mr. Malcolm 


Burn. V also lo resign following 
completion of a E21.SKS deal lo 
sell the ‘financial sem>e‘i division 


of Christy lo Corporate Financial 
Sorvlrf-Oa company controlled by- 


Mr. Malcolm Burn. The purehasc 
price represents the net tangible 
assets involved. 


Jonas Wood head. motor 
suspension manufacturers, has. 
bought Supra Automotive (Scot- 
land) of Glaseow for a ennswlore- 
tion of £72.000 cash and TO.nnn 
Ordinary shares, worth at la«i 
niahi's price of 92o (unchanged) 
£64 100 The shares arc in hr- 
issued to Supra Group. tHc former 
parent. 

Ne.t assets or the nrouirition 
were valued at £02.000 ai 
November 30. 1975. and pre-tax 
profits tor the financial year 
ending on that date was £39.300. 


Hambros 


Preliminary Announcement of Profits and Dividends 1976 


Year ended 31st March 


Profit for the year after taxation 
Banking and investment banking 


4,797,000 2,S23,000 



■ The financial results forthe fourth quarter ended on 31 March, . 
1 976 show a significant improvement in trend compared with 
the previous five quarters. 

Sales at £146 million were 30% higher than a year ago, 
demonstrating a substantial increase in volume. Before 
allowing for redundancy costs this gave profite of £11.3 
million compared with £1 0.3 million, an increase of 1 0% . 

Redundancy pasts, primarily in the Telecommunications 
activities following Post Office cut- backs, at £1.7 million were 
significantly higher and reduced the profit before taxation 
to £9.7 milfion, e decrease of 1 %. 


months to 31 March, 1 975. shown by way of comparison, are 
as previously published, bur include two final quarters and 
span two distinct years and have nor, therefore, been speci- 
fically audited as a twelve month period. 


While the pre-tax profit for the year was 1 3% below ihe 
previous year, it should be noted that as a result of the 
improvement in the fourth quarter, the -profit for the year ended 
'3'1 March, 1976, before charging redundancy costs, was 
£37'. 6 million, down 6% compared with the previous twelve 
months. 


Dividend 

It is proposed to recommend a final dividend of 1.27293 
pence per share net in respect of the year ended 31 March, 
*1976. This dividend, if approved, together with a first interim 
dividend in respect of the year ended 31 March. 1977, of 
■ 0.92707 pence per share net, will be paid on 1 January. 1977 
to Shareholders whose names are recorded in the register at 
close ot business on 22 November, 1976. 


The Company's full Report & Accounts will be posted to 
Shareholders on 22 July, 1976. 


Because of our year end change the results for the twelve 


The Annuel General Meeting will be held on 19 August, 
.1 976 at MillbankTower, Milibank, London SW1 . 


The Plessey Company's -consolidated results for the fourth quarter and the audited results for the twelve months to 31 March 
1976 are as follows (with the results for appropriate periods by way of comparison) 


Figures in £000s 


Three Months to 
31 March 31 March 


Twelve Months to 
31 Morch 31 March 


Sales 


Profit on Trading 

Depreciation 


146.100 


74.837 

4.250 


112.200 


'14,201 

3,242 


490,100 


52,538 

15.339 


1975 

(unaudited)* 
429.300 


55.636 

13,616 


Nine Months to 
31 March 
1975 


Exceptional debt loss (see below) 


£4,323,000 


Transfer from inner reserve 
Life assurance 


(4,323,000) 


3,107,000 2,035,000 


Associated companies 

Loan capital charges and minorities 

Profit before extraordinary items 

Extraordinary items 

Profit after extraordinary items 

Dividends 

Disclosed transfer to inner reserves 
Other retentions 

Earnings per share 
Before extraordinary items 


1.113.000 
( 3,802,000 ) 

5.215.000 

220,000 

5.435.000 

1.672.000 

1.750.000 

2.013.000 


189,000 

(1,951,000) 

3.096.000 

1.474.000 

4.570.000 

1.536.000 

2.500.000 
53-1.000 


24.60p 


14.52p 


318,900 


39.817 

9.969 


Dividends, net of tax credit 

£10 shares (£2.50 paid) 

Final, proposed 

Total for year 

25p shares 

Final, proposed 

Total for year 

£1 * A* shares 

Final, proposed 

Total for year 


5L75p 

77.5p 


54.0p 

71.0p 


5.175p 

7.75p 



rant oarora Tax 
Taxation 


Group results — ... 

.All-round improvement in ordinary 
earnings over last year with earnings per 
share increased by 69%. 


g T 7 ■! r.'T-l/TLJLA. 


ng proposed fma 
Extraordinary items (Net) 

. . Exchange Adjustment* - - 
' Business Closures* Disposals 
Back Service Pension Funding 
Investment Disposal 
Other 


4-2.838 

-1.107 


- 249 

Tmr 


-1.514 

- 2.303 
-1.680 
42.519 
4 704 

- 2.274 


-2.434 
- 2.303 
-1.680 
4 373 
14 

-6,058 



m Se& Mutes on camoBdaud mutes. 


Exceptional debt loss 

This loss is a net of tax amount written-off 
all secured shipping loans which are the subject 
of guarantees for interest and lay-up costs 
given, or agreed in principle to be given, by 
the Norwegian Ship Guarantee Institute. 

After making this reduction, interest on the 
balance of these loans becomes guaranteed by 
the Institute, subject to interim reviews, until 
31st December, 1979. During the life of the 


guarantee scheme, repayments of principal are 
deferred but the ships concerned may be 
regarded as on-going business assets and, for 
the purposes of loan security, valued 
accordingly. 


Inner reserves 

After making the transfer to cover the 
exceptional loss, inner reserves at end of 
year were, overall, above the level of last year. 


Dividends 

Full 10% permitted increase, with 
one-third paid at interim and two-thirds 
proposed for final dividend. 



® PLESSEY# 


HAMBROS LIMITED 


41 Bishopsgate, London EC2P 2AA 


OPERATING INTERNATIONALLY IN 136 COUNTRIES 


W-631 F063- 
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C. Gas turns 
peak 
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THE CHAIRMAN of Harrisons & 
Crosfield, Mr. J. F. Gilchrist says 
rhat despite many constraints, he 
will be disappointed if the current 
\ ear does not brie? recovery 
'overall in the group's affairs. 

“We are well qualified everj- 
where to move into higher gear 
helped by our strong financial 
oosltion.” he says. 

' The divisions incurring losses in 
Australia are now well under 
control and a gradual return to 
profit is rn sight, says the chair- 
man. 

Indonesia continues Lo present 
problems. British Chrome Is forg- 
ing-ahead, Canada is lifting fol- 
lowing recovery in the U.S.. anri 
^ourb-east Asia should da better 
with the improv ement in price of 
primary products. 

• Alihuuzli economic recovery 
ha* been’ somewhat hesitant. 1976 
looks like being a year of slow 
but steady growth in offtake of 
lubber. Owing to the low level 
ot slocks in consuming rountnes. 
any sudden resurgence of busi- 
ness confidence could result in a 
<harp price rise. 

The more abundant supply posi- 
tion of palm oil may well cause 
the downward price trend to con- 
tinue. although a* a result nf a 
drought in Malaysia, the increase 
m world exports tins year is ox- 
nectod to be less than in ’!•”» 

Thu be r has sinned better Hus 
ypsr but demand will depetid on 
the procre-s of the naiion-ii eco- 
nomy. say- Air. GilchnsL Fro- 
pects for ten producers arc no.» 
more encouraging — there are 
rood grounds Tor experv Mg r.o 
surplus in 1U7H but pn-sibl' a 
reduction in stocks and a (nm- 
lag up of prices. 

. As reported on .lunv !». .t -up 
pre-tax profit r f*r 1 !i 7S vx-re 
£1 2.62m. again- 1 .CI2.2fim in Iu74. 
The 197-1 accounts have been cal- 
culated as a calendar year, due 
to the change in the year-end. The 


dividend U -9p net and a one-for- 
one scrip issue is also proposed. 

There was some considerable suc- 
at Eiders Walker and British 
Chrome, says the chairman, but 
some divisions in Australia proved 
disappointing while Indonesia fell 
below expectations. 

Meeting, Baltic Exchange, J4-20, 
St. Alary .Axe, July 21 at 1L15 a.m. 


£14.8m. target with £0,63m* 

EXCLUDING the Belgian sub- imperial Continental, increased by ' i- ' .- .. ' 6- : i\ vr:C ’•£ 

, .. ... „ . sWIaries, turnover of Imperial M.7 per cent, to a record £6J26m. VFT . bitve.mtjK nF PmneiW th*" d^volantnem of which has unitisTOoir/'-er- \ «'• 

goods are dispatched, and value Continental Gas Association in- Group turnover advanced 275 per 3 J SLjSSSSi ads^era - V’*V 


and value Continental Gas Association in- Group turnover advanced 275 per w ■ 

quoted investments at then creased by 2S-1 per cent, to cent, to f99.0am. 5£?SS.m^5? JhSTIasa te Th* d ?sK? last July of' £2.'4m. 'inve^m^trtw-'Sto^^^V^- 

raarket value . instead of m fl0 iJ4in. during the year to Profit includes £191.000 of Eg OGO fw wried-V to oSl co^erffi unsecured At^ r>;. 

formerly at their book value, tills March SI, 1976 and pre-tax profit exceptional gains, less losses EL aSd comnares^riS -Eijf *JSek 1BOO-95, together with day, Tohchfl V nwnagingdS^- 1 * 

accounts for virtually all of the *,« b y Si per cent, to a record arising from revaluation of the J ? i »me^QffOM Ss 5roceedsof sous Sim. inm Lot* E temn^VS^S^- 

extraordinary profit (loss). 114.79m. overseas assets and- liabilities at uS™ feQ0 ' 000 flats and a material, holders , would 


At February 2S, 1976 stocks and In December last year the exchange rates ruling at the year 
debtors were in aggregate down directors forecast that earnings end and is after charging a final 
by nearly £2m. compared with the from Belgium would improve but provision of £60.000 
previous year: creditors were that the government's restrictions arising on withdrawal 
down bv a similar amount Fixed on dividends might operate to Gas. 
assets increased by £354,000 after restrict transfers of profit to the After tax. minority 
depreciation the principal addi- UJC. In the event the results from an. extraordinary item 


N n aaacic JUll UtOCU UJ *w»n f uw UI lva »WVI ^ VA fitviu w-1. n«w -T-— - ■ - . ' ' ’ • . . . 

l<l"jrfcTI7n v depreciation the principal addi- UJC In the event the results from an extraordinary item of £496,000, 4-8S9P. previously. For the. c 

• JO 1 ! U V V 11 tion being £420.000 spent on the Belgium were not .consolidated— profit available for appropriation rent year, the directors exp 

nurehase (including improve- Income from these subsidiaries is £2.4Sra. against £2.lm. to pay the maximum allowed; 



purchase (including improve- . . . . . 

ments alterations and certain was J5.12za. (£4. 63m.) and the Canital expenditure (net of . A further increase is expected 

equipment) of a warehouse of group proportion of unconsoli- disposals) totalled £8.91m^ 33 per m net income from proper&es 

approximately 240.0DO square feet dated subsidiary companies ad- cent, lower than the previous «w ^thyw :two j'yywjjf's- 
ai Oldham For use at the Group's justed retentions was £4.QSm. year. Expenditure was mainly on m S to £500,000 most of wcicn wDl 

principal mail order distribution (£3.54m.) representing a further additional cylinders to meet the accrue in the current year. - . ■■» • 


THE ANTICIPATED reduction in 
pre-tax proli! :it N. Brown Invcst- 
ments. enua-.'od in direct mail 
order, turns out to be £3I7.2!!9 for 
the year to Febrwirv *23, |07 ij_ 
ccnupaiet! >iili £695,409, after 
£274.(100 i £;2£.u0n > in the first six 
month*. 

F*n.'I «livMcul at l.fi&3o not 
(*amci keep* the total al 2.30Sp. 
as f/jreca«r. abrn'-bin? £177.(HS 
after waivers <;f £1:55.365 

In Dccem'v.T last year the 
chairman. Mr. D .V’ianee said he 
'tad overv r.-»n r -d-'nv? >n the long- 
term future nf the group. 


centre. 


Bradford 
Property 

tops £3.3m. 


•IK5-7-? 


Tll'M-f’ -r 
t :j la ib p-nir 
r.n:*>:.--- ■ *> • — « ... 

Praru be r nro fair 

T.,t 

1-. “r- ; roS: 

V. iii.lhl.- o r r I 

■ \-i of V\T fl.:im 


inn-ja 
r r 
is (.'■ j.rj* i-.i 
l.H’ JSS 1 ‘JM.nv 
f,'> :rw #.!•» 4.',r 


517 J99 
[!»■’ 

ryi.Ki: 

.£( r.Tni. • 


695.aS*i 

SIMM 
Wi’.-H" 
■ iivt nc 


net. with a final of 456135p. 

Interest on the 6 per cent. Con- 
vertible Unsecured Loan Stock 
1989/94 and the 7 per cent. Con- 
vertible Unsecured- Loan Stock 
INCLUDING a surplus from pro- j 990/95 is paid on September 30. 
perry rentals of 11.1m. (£lm.) pre- 1876 to holders registered on 
tax profits of Bradford Property August 2D. 1376. 

Trust rnse from £2.oSm. to £3J33xn. 
in The year to April 5, 1976. after 
£t.74m. i£t^2m.) for tbe first half. SS 

Earnings per 23p share from taTeCT - 

the property rentals surplus were •■ ■■ 

G.97p (G.42p) and from attribut- Tax 

able profits 22.4p (t7.53p). The Minorities 

final dividend is 2.773Sp net for a ^*2™*“* 

5.5426 p i5.1t47p) total. ReT^rt 

I97j-7G 


ll.OTp per stock unit ti0.94p) continuing expansion of tbe 
after adjusting in both years for business, replacement and raodi- 
tbe rights issue in October 1975. tication of vehicles and further’ 
Group earnings per £1 share are mnrlernisadon of filling plants, 
shown to be up from an equiva- Stated earnings were 6.54p 
lent I5.47p to 18.5Sp and as fore- i5.5Sn) and it is stated' that tbe 
cast, tbe dividend total is growth achieved has compensated 
7.98 135 p. compared with 6.731125p for last year's relative standstill 

See Lex 



1075-76 

1824-73 


AIM 

' EM- 

Cross income ..... .. 


&UL1 

Ooisolnaft 

an 

584. 

Xc, inewne : 



Other Income — 

• 122 

. 136. 

Gross revenoe 

2.111 

UtiS5 

Interest - 

669 

75? 

Admin: expenses _... 

186- 

161 

Revenue before tax . 

1JSC 

7B«; 

Tax -.... 

627 

■377 

N'« revenue . 

£29 

389 

Dividends 

60 

. 533" 


sees 


be’ a liability to' capital 'gains. ta»^. 

He •«trongiy r . defended. - invwapi:-.- -' - 

ment ; ojist : as an tavesttnentT’ 
vehicle^ - ..J3» ..'prdbtemf^.' 
view, was to increase Ifie^eneraL'- " 
investing/ public’s..- awareness Qf- r ' . : r. - 
their good perfermance. . Invest^: - - : • ,* 

ment -biistS ".'are- " not. affiiwed^^^ ^ 


advertise, .like' lmlt _ tcusta^^hn^f: ; 1^; ! : 

thn A ' ’nP~‘TnnnrtiM ‘ 


tbe Association of /' Investment; - 

Trust : Companies does nbt 
.u; Use nggresHvely because seme ^ S\x-& 

2JS?„ ISLJJt its.members do oot approve vj&h. .. - 


Comparfy. 


E0fl» 


W. Lawrence 
upsurge 


Realised caslul surpluses" 
From Capital Reservest ... 

Forward ‘ ' 

1 To caoial rewr^e. 


509 


101.1:0. 

9.T2S 

6.979 

l.Dlrt 

10,791 

7.8*15 


Ts.n u 
T.S43 
6i73 
I 


_ that steady growth 

3i*ArtU result throughout, the group. 

1.127 1.147 There are Indications from the 

in'erp-r on deveUu.mcnr ^ majority of Companies at trade 10 ^ . ■. t . 

was included In 71(73 tarnloKM. Cornpar^' . t®. beginning to . BUprOVC^-aloeil, - • ■■■■■- : '/ T VW5..'.«. L , .> 

aw? fipure for i97a mmw be f2J5.ooo.. • only slightly, members are' tojd. niinfl(^TIfi “ 

The net revenue in the preriois . '-“The SWUP ^ , l5 ^ " ’ ' ‘ 

had added, an amount of inwe ? t in new plant and; equip- 
ment at the usual rate. of expenoi- 


Philip Hill 
to jhaiotaiii 
dividend 




Z'vXSSS ;^fw.ooo. rep^nri„ B • 

?.rr 9 J in ,j^ 75 : af ' er franlriSd from ^anital^se^S- to- take advantage of any increase ' ** 


6J13 

3.115 

3.721 


Pre-tax profit of cabioec makers 
and upholsterers William l aw- t£?I 
rence and Co 
£1C9JI26 to £353 

written off quorert“mfe S 'menV, of^the ° fSet" **** '**«- :'***%# 


749.S(.7 


New Hccounim? policies lia' e 
oeen in I reduced which take credit 
only for confirmed mail order 
s:de c , anri nor t-.s previously (akin-; 
credir for *uefi sales «»icn the 


Pm r.-r.uls surnlo^ ... 
krop. soles: 

D-'altnfl companies .. 
Invi-Htmni. companies 
ilihiT ln*.tjme 

sbar-' awnc-ime's loss 

Pre-tax profit 

Tv. 

\rtrlhuiablc 


MI38.HS7 


£145,000. against - the dcreiopmem of certain sires.: _ ..i^ ^a^c clirnitei'tbe: 

they nave not made such a trass- 1 

,974-73 Turnover of Cen trxry Power and -Earnings £rfi share Increased fer for the yoar under reviw JSf £ fSt^mSTSSlL' ‘p^e-SS inwgtfi* for Capital grojrtlr^^ 

i Ugbt, a subsidiary mcreased by to 34. Sp ,is.9p). and the dividend The directors are of the opfnton conUnufi to be right. Sb-—*" 

at nmnnrtips havp an nn«i t. . . .Tl- * . rha t rtia.npwratp'ftf mi 


?9£.41a 33 per cent _ tQ £i.g 4 m _ The profit i s lifted 
iau.007 1.340.MI before tax was £661,000 (X5P2.000J ne t 


from £.495 p to 2.7744 p that properties have an 


132.193 
SI1.S59 
13.1.91 
3.m567 UB2.9S1 
l.bK.TfiS 1274.770 
l 894.709 l.jivs.sn 


183. im* after charging £506,000 (£326.000 , 
J74.?M for depreciation. Tax takes 
£378,000 (£308,000). 


°-Pt2 the dividend total "is &2p ;-.(7.*p> that.. tlie new ■ rete of-t 


ma.-fc-er va’ue amounting T to ^ ncfr-rWill 


Sales 

Pre-tax profit of the Calor Taxarion 
Group, tbe main OK subsidiary of Retained 


>9*4 £4S.5m„ which shows a surplus of Birmirnrhamj on- JnlV talned/ 

° n - Jn,T Si- 



p„i m i.M “’mS ralue £SG - 7m - nt Wa reh 31, •; . “T . . _ ... rose from £2^3m_ •" 

n 201.339 iislw W76. This allows for a provision Chairmans statement, Page 20 jfte- year to March ?L ' •;. - 

d \n.7a6 72.994 for diminution in va lue of sites. - During The ;ye^ grpsy ;asSet&V \ ; 

’Sterling 
Industries 


Oralid Group 


Holdings 



(Extracts from the Statement by the Chairman, Mr. N. J. Kiely in the 
Annual Report and Accounts of Ozalid Group Holdings Limited.) 


Results for 1975 

“The difficult economic conditions of 1974 persisted . . . although towards the 
end of the year there were some signs of recovery'. 

“Against this background, turnover throughout the Group, excluding inter- 
company sales, increased by 4% to 182.9 million, whilst Group net profit before 
taxation and extraordinary items fell from IS.9 million to £5.1 million. 


Turnover 

Profit before taxation and extraordinary items 
Shareholders’ interests 
Total net assets employed 

Percentage return before taxation and extraordinary 
items on ordinary shareholders' interests 
Percentage return before taxation and interest on 
total net assets employed 
Earnings per ordinary share of 25p 
Dividend per ordinary share of 25p 


1975 

£000 

82,913 

5.140 

30.114 

51,349 


1974 

£000 

79.755 

S.942 

2S,659 

47.495 


17.4°n 


34.3% 


12 . 8 % 

8.6p 

5.3p 


23.1% 

17.3p 

5.3p 


In the UK “Stringent controls of labour and overhead costs were introduced in our 
operating companies, producing savings at the reduced level of business and thus achieving maximum 
net yield from the lower gross margins. The merger (of Ozalid Company Limited and Nig Banda 
Limited) was implemented with effect from 1st Januaiy 1976. The full benefit will not be seen until 
19/7 but economies and greater efficiency' of the combined operation will improve profitability in 
the current year. 

Overseas “The past year witnessed the steady consolidation of the Group s overseas interests. 

No major acquisitions were made, attention being placed upon the development and improvement 
of our existing operations. Sales have increased, however, and we have achieved a significant 
reduction in working capital. 

Research and Development “The unification of the Group s research and development 
facilities was completed in 1975. enabling our laboratories in the United Kingdom, the United States 
of America and Switzerland to concentrate activity in their own particular areas of expertise with a 
minimum duplication of effort. 

“Research and development has continued in two main directions: to improve and expand the 
existing wide product range, and to develop sophisticated new equipment and materials. 

Future Prospects “1976. our Jubilee Year, will not be easy - in many instances for reasons 
totally beyond our control. The world economy is moving out of recession at rates which differ from 
country to country. In the United States of America, for example, recovery is well advanced, but this 
country's continuing economic problems, highlighted by the falling value of the £ Sterling, make it 
extremely difficult to gauge the speed at which the anticipated improvement will occur. 

However. 1 am confident we have the right products and people, and our wide international 
base will enable us to take advantage of whatever opportunities occur and help us to consolidate our 
position in world markets.” 

•The Annual General Meeting will be held at the registered office of the Company at Langston 
Road. Loughton. Essex IG10 3TH. on Thursday. 15th July, at noon. For a copy of the 1975 Report 
and Accounts, please complete and send f >ipwp 

I To; The Secretary. Ozalid Group Holdings Limited. Langston Road. Loughton, 
Essex JG10 3TH. 


(less current liabilities)- 70S*-- 
some .37,7- 'per cent, ; adjusted ; v 
an increase in 3oHar, Icrans^TSgjp. r* • 
net asset valiie . 

48.2 per cent . - 

Meeting London-, on. ^uV-12;^ 

Turnover of SterliUK Industries, cha&tmvsfs statemJe^ " 


Tempiegate- * 


engineers, increased from. £2-5?m; 
to £3.64m. in the year to March 
31; 1976 and pre-tax .7 profit’ 

advanced from £282,000 to 
£483.000. 

• After tax of £233.000 (£300,0001 
and . crediting £100,000 <fiH l 600). 
income from Greivkerue Invest-' 
inenrs, the attritiutabln balance -- - 

Is up from £216.000. to £312.000.' formed in Brlgtoj y caffeft ., 
--Earning? per 2.5‘p share were, gate Industrial Secnralas^ 
L484P (0.9S2p), and the dividend aim will be to provra^ffn; 




Indiistriai . ? 

A, new company 


is . raised" f roni 0.55425p ro- O.Tp assisUnce and adrice. • 

net. with a final of 0.505p.' Sterling. companies. / ... y'fg&r 

Industries, a “close" com nan v_ Tamnloait* h‘a« 4fes'^ nrSnchttt ^ m “ 


Industries, a “close" company. Templegate has an .'its . _ 
is a subsidiary of Cayser- Trust shareholder Gresham ■sVnjrf^afflfer'j . 

' two of the Tatter’s 
__ - pi G. Wreford’ and 3tr. IL- D^Ev 1 :- ; 

I nurnp ' Keene, wfl] sit on the Tem^fegsM.' ;r. 

A UUU1C .. Board. Sir Kenneth ^Belby, -chalr^ - 

. . man .of . Bath. . . and Pbztlatid. 

Keninant . "chairman: of the' ne^' 

nviuiiaui . . . 8 nd . other directors hiclntteNlfc 

The Tonchc, Remnant, group, T. 'Roseatson -Brown, a dbreciorA 
vfhich manages 
of investment 
investment 
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Please send me a cop^tof the 1975 Report and Accounts. 
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Entertainment Guide 


OPERA A BALLET.. 

9U9CUM. 


... 836 3T«fc UatU Joty 17 

, toUKCYEV FESTIVAL 

mm. 7. SO. Mat. Sata._ 2- SO. UntU Juhr 
• P*%uR«r*v and friends. July 6 
■■ >7= H»iyw *nd tlw StoWi> faMp . 

- £ '• xjvsmt card**,: . . ' im 1066. 


• ’ -■ }ao 

'MrMrontu 

Gala pwfp mm wca In" fcgnotir ; — ■■ — 

— of thy 'fnwMMwnn^ .•iCEN'f. ot-TM 

ui- lu uii 1 ^ 


. TM 

t&^£h*V-5o tin «4UO IM 
1 ? 1 ASA. Frl. ua Miml .7 Om G>o*tnni.i 

..TJO Royal SMto: Scnool pg.rtsv. 


THEATRES 

PRINCE OF WAUS.-.:- r07-93Q 8651.) 
Mon.-Ttii*-. a. DO. FrC-S«. 5.30. S.JO. 
A Gnu Nrw Mirttod-* (Svtv Miimr- 

' , Brilliant. Moot cscitinp. .musical (or < 
!“'P- lone firon.'- 5. Tunes. ■" At last 
a Jrttllli mtrvcai f« tmi about* - s. M(r. 
* reillr twintim muaWal.” N.p.W. 


„ 1 166. --Evening* 8.00 
Mat. Ttiur*. so. sals. 5 JO and 8-3C. 


Winner at an -no mnll for 


•- -lorno*- 


BEST FLAY OF THE YE Alt 
Slim 


Michael GAMBON In Simon GRAY S 
■ OTHERWISE MI&AGEO 




Purged By HaraRI PINTER 


jmt*-- cn from 

on- day. d an-formante. 


JOam; 


UYMONB 
734 1993. 


RXVUTMAR . . .THEATRE. 
7. 9 SI . -fl.m, flnt. Sunday-. 


William DuDforce reports on the survival of the Swedish monarchy | 


The squeezing of a throne 


id 




- rHX*xoutme. festival opera. 

•i li.; Aim. B w*tto tte London Ptoiintr- I 
wyur Orcfienra. _ Tom ant * tn at 
•• Ija Dnnuis PeMOM « Mnliunde. 
-mar. . Sat- « Mon. •» S.10 Mount 
- .-.JiSb* qi »iw«. son. a; s Jo verai » 

• *:.&•*•* Tue. ,at 5 JO w, Straus*- 
-jarKcio. pouttue return* only. boy 

■ " v See - . GtyndouaiirM. Le«e* tftinomrr 
. •. .124171 & tabs'* naeft. 124. Wgmore 
- 'a. >01-935 7010). - 


P AU L_ RA YMON O^b reyen t» 


THE FE5T1V 
OF EROTICA *76 


’ - JffDflM PALLADIUM. 437 7373. Ju-> ] 
«*«V Mat. Wod. Sa-_ 2 AS. 

, % ” FI ret rtmo c*«r as a 1 


KSGKNT- 323 • 2707. ' EysnioM 8.30. 

SS -.' 705 

w AN ADULT MUSICAL 

New 9 dull moment. - ’ Evwlno News, 
too tickets hold for sal* at door. 


?£*** *&G 3 ^•s BAtter 


n ®YAI ; COURT. 730 1745. Alr-Cond 
' FantaaHcallr »uece*=?yl Becfcetti season.- 


THE MtRI er WIDOW 

rWOrMlCu BT 

THE AUSTRALIAN BALLET 


-Sax. 5 . -and. B JO. 

KIGAM - 

SEC ALSO 7HEATR 


1NOCAMI 
£ UPSTAIRS 


.,Bio«-wms m- 


C1 837 1672. (Recorded Ohs. . 

- 7* ?4M>. Urnll July 3. e.ns, 7. so. 


PosotJenr Aw- 
Hit. 


JTffli 


ballet hambxrt 
*- SOW ANNIVERSARY SEASON 

onifht and lomnr.: Ftaure*. 

Bo aemo nt of Parts- Pierrot Lana 're. 


I ROUND HOUSE. 267 Z564.MM -Ifiur. 8. 
, . Frf. and s«t. it 6.0 and 3 X 1 . 

Fr.. at 6 ONLY lAil teats £1 .30 

L A. GRANDE EUGENE 

#<*"derruHv amliMi. not to be nntu>a 
— at air uri;c.** FiiL 7 <nA 


MTOr. 836 8888 . ErcnlliM 8 DO. 


tiittMnitu. 


AVHH ANGERS ard t SREK BOND 


to 


THEATRES 

THEATRE. 01-036 7811. 

. 7.30. San- S.SO and 8.30. THU-. 34 
“THE NEW 


. AGATHA CHRISTIE^ Aot 


' MURDER AT THE V|( _ 

Tran*, to Fort got Tb-ncro July 5. 






THAT 


THE HOTTEST .GIRL 
IN TOWN." Dally Mall 
MAKES YOU REMEMBER' ' 
MUSICALS ARE FOR.” Time*. 


Uf 


!ub. 


ns* at B-DQ. 

P, touts. 3. Sat*. S and 9.1S sharp. 
. -National Theetre Prcducrlon 
COLIN BLAKELY In 
EQUUS 

V - *Y PETER SHAFFER 

Directed by JOHN DEXTER 


*T*. MARTIN'S 836 »4«r. ewedlr.s* i 00 
Mats. Tuw. atajis. Sat 5.0 and C 0. 
AGATHA CHRISTIE- a 
... • .THE MOUSETRAP - 
World s locacit-erer run 2«h Year. 


'!9TUHN1HC- and 


(FELLING. " Stand. 


: .JBprfCH.. 936 6404. lit; BSP 5332.1 
" ... .Royal Shakespeare Cwnpar.y 

Cucer« o NeHTs i 

THE ICEMAN C3MCTH | 

■ list ' professkwwif London oreductlon for 
. tasjst-.: 70 -: scars- Tornoht at 6.30: ! 

: i. "repertoire rntb Maxim Gorkv s i 
me -zykovs. - ... a matierf ill i 
'-.i^OductWh '• - - Sunday Times. I STRAND, 

•■prior. .A iri. T.jQ. 5a(. 2.0 & 7.30. . 


SJx-OtORG^B SHAKESPEARE 
<607 17931. 49 Turned -r*rk Road 
■ — • , * ,l 2a*SS N -T. EmriW 7.30. 

eme porter lyntj farlcrsh 
TWELFTH NIGHT .. 
Kaoorltyre enanors Thursdays. 
Tnure.. June 24 to Wed- June 
PETER McENERY. SARAH RAD EL 
ROMEO AND JULIET 
EXCEPTIONALLY MOVING" Sun 
London nas acquired a beautiful new 
Playhouse. 1 ' Daily Tdoeraph 


30 


Tei 


SHAW- 598 t 3?4. Timothy Dalton. Mi»it 
f-CBJlbcn .a BLACK COMEDY and 
WHITE LIARS by PETER ' SHAFFER 
Prew. Iron lomor. 7 30 — -all reart LI 
Opens Man. 7 0. tubs. Ee99.-7.30. 




_ 3R5. 83G 1171. E;rs. 8 00. 

Tm*. 2.30. Fat. S.30 and 8-30 
■ HAPPY AS A SANDBAG 
Tftl. .JjraNCERFUL HIT MUSICAL. 


- 0 el **! 1 


■ mu 


Daily Ex 3- 


936 2560. Evenlnps BOO 

Mats. Thurs. *00. Sats. S30 and E.JO 
Dm j Hare. McDonald - Hoblev 
Arthur HewartL Barry MfGim 

NO SEX PLEASE. WE RE BRITISH 

D-'mtrd 0 y. Allan XUrlK 

6 !h HYS1ERICAL YEAR 


Sao 


-PAUtmt 


COLLIN 


00 'TALK OF THE TOWN. 01-7S4 SO:- - . 
Srt. S.SC 8 S0 - FUlLY AIR CONDITIONED 

JOHN ! .Wan 8.1^ Dtrarv and Dai-.tne' At P?l> 

4LOERTON 1 RFYUE: SWgET 7EMPTAT10N 

CONFUSIONS ar.d_.at 11 P-m 

At efltertaJnrosnt tv 
AYCKBOURN 


MEL TORME 


ALAN 


THEATM UPSTAIRS. 

Jane 30 jf 7. Subs 


730 2534.- Open , 
B.fS'AMY* THE 


'*5^' dmATM Mon |a Thiir nt R Tft i JilRf? 30 3t #. 5bbj G.fS k AM» w THF 
■^rSf^-dSat 7TO IM iis 8W ; RWCE OF COTTON by Mithaef McGrath. 
H->r*r 7DM 3TOPPAR0TS \ ‘ *>«> membershia teotaredL ■ - - _ 


f . . • DIRTY LINEN 

. -Htiiaracs .-see S. Timep. 


VM 8 BIDGE- £36 6056 Opens . 

>»?r 7 .Bn. Subs 8.00. Mata- Wed. SOD.. 

aoo 8.D. LIMITED SEASON. t 
SrtTsU2MAN 'NIGEL DAVENPORT! 
JUNE RITCHIE. ANGELA DOWN. t 
PETER FYRE. SUSAN (NOEL. > 
Ml* SHRAPNEL, PETER BAYLI5S. 
IFF" 5CBASTI AtJ SHAW in 


; VAUDEVILLE. DL.B36 99HB.' : E«7* 8 0 
; Mata. Tutts. ?-4S. sat. 5.0 and fl.:s 
GERALD HARPER • 
HANNAH GORDON- - 
UNA STUBBS. PRUNELLA GES 
in Baggage 

A NEW COMEDY "AltraMlye , 
witty . . rcry lannv." ■ -Bus - : New* 

FULLY AIR CONDITIONED. 


! J - THREE SI5 T 

24 ZS. 25 nt 7.1 


834 1317 
6.00 & 9 13.1 


SEBASTIAN SHAW in. VICTORIA PA LACK 

itK w of; *« 

SCOTT - vrtflTFiElO 

A BEDFUL Or FOREIGNERS 
"GENUINELY HILARIOUS ■ - 
•xcendingly fvnriv evening." Guardian 


BfiSSS Tor.-.sht 7.0 ) 
TWELFTH NIGHT. 
Q NOAH. I 


JUNE 
(Mil 


--CLEGIAFC THEATRE. . 837 9629. I . Dfnner and test, ataftr £5 int YMoe.-F 
Eoom 1 


.... iwnlSBUHY SUMMER SHOWS J“*f i w-WM.inmr* • • . «, 

-. 8- July -10: CODCO 'Canadat .n Laugh ■ VyEBTMINBTIR. °, 2 f5 

eyor^uta out will! TOTAL STRANGERS.. «wil"9» F-4S. .Mat. Wnd-.'.SaL 2 30 
■Somevyrere ■ betaetn The Goon Shew. "IU£- 

• : »rf Montv python. “ TIME. 


MEDY. Of .930 25TC/ Open* Knight, 
a. Subs. 9.15. Sat. S.4S A 8.30 
ENNsTH WILLIAMS. PEGGY MOUNT I 
. BRYAN FPINGLE ;n 
- SIGNED AND SEALEO - 


A MuiCai about John Wesley 
' One of the most astomahlng ttautneat 
erents . this year." Guardian.. It 
cesers-es a future West End. ". -Stag? 


WHITEHALL. 


01-930 6692 7765 


ITEfilON. 930 -'3216. Air-Cond. 
' tjL a.. Mat. Thurj. 3. Sits. S.30. B.50. 


Cvenift^i ^B.oq. Sat. 6.45 and- 9.00 


RAYMOND- presents- 

COME INTO MY BED \' 


ALEC McCCWjr^ 


Michael 


■JUDY PAJSFITT. AN WETTE^ CROSS I r 


•n THE FAMILY DA. 
by Felicity Browne 
• -An etening of unalloyed delight. It la" 
-■ at rare thing- a ptav iur all playgoer*. * ( 
._ 'Harold Hohw. Sunday Time* 


WINDMILL THEATRE. 437 821 Z 

Aft Eiare French PTOdoetimi • 


...URY LANE. 01.836 9108- 

*91 .7.30. VinM Wed and S«. Z 30- 

ROY C b® E 


LAST*'a "weeks 


i TW! - ? B.'SSd.^fi*: WiTCfo I 

: HELEN MIRREN: CAVt XWG 1 
i - DAV^HARrs 

_ " VIVID AND EXCITING.-' Du Tei 


URY LANE. 836 81 OB. Cl ter. s July 22. 


• cc.j-rc 


&AR5 

CHESS. 


A CHORUS LINE 

R M S V ' 5 ®e ^JhL^Bglg 


«S 1^026 


WYNDHAM-S. 3 

. U 5I0E BY SID* BY SONDHEIM 
; -. . MU941I. Traaferi here July. 7,,- 


W . ■ t-J 


jLsta ® l V “* - - fHI « SJfw-W et 


rrat.MOVi. 

Breathta kingly Beautiful." s. Tel. 
Nudity it Stunning.".' D. Tel 


aJZRSETR SEAT... SHEILA 5TEAFEL 


^NW^tunnlngly." "’Ishilarlqu*. - -* F.T". • bap Pwrf*' ^ALL’atATS*" BOOK ABLE 0 '’ ' 
-.y Thefunny «d charnuig " M , . . 1 a WV 00 

.• .f8Si <bmoafiv are «* ma^cal a* the/ ] 3. ALL THE:' PRESIDENT'S MEN tAAJ 


CINEMAS 

ABC 1 * 1 , Snaftesbury ah> 


JSF 8861 


touch at spring and rltftudila 


West End." D. Telegraph. 


a • Wfc. A Sun. 3.00. 5.15, a 30. 


836 2238. Mon. to Sat 
Mais.“S*r- at S Thor*, at 


H.A KEDROVA"' "SIMON' WILLIAMS, - 


: CASINO. Old Cu um ton Street. _ 

8 - i THE DEVILS IX; at .4.45 and 3 *0. EASY 


IEDF 
YEROHICA 


sat. a. : the devils ixj at,. 


437 6877. 


pan 6.40 


41CA GiGI MARY j CWKDN, Curwn Sl„ W,1 . .'-ISS. *737 J 

IUILLIGAN - OIGI KERRIOGEi Alan_ B«es <n g*Wd JRcrar-* IN CELE* | 

'Matctung the bear o' thr s sparkling ' Wm af z 30. 6 00 a.3D 

Spw.v E«p: ■ A triumph.'- Dlv. Mtr. : _L»H 8 d*ya. 

■;■■■■ LAST -WEEK 


I MUCK 
vfemns 

RICHARD BECKINSAlE is 
htt-KtUttinqlv tana '.D *» y Mail 
’ FUNNY -PECULIAR 


. EMPIRE LKMltr 5oulr- 
5sp. perla. AU m'-i 


4T7 1234. 


3< THEATRE. 01-836 4601.1. 5SP- Fens. AUjnatt booteahle No Dhcnv' 

8 SfrC. - 5-30 and 8 30. J S“?Wng3. THAT'S ENTERTAINMENT 
RICHAR^ BECK I nJal Ei“ . gjp a 'Wl «Nlv 2.13. 6.15 


__ -Tflril iiiz , .YUhiNT PECUWAH - ; LEICESTER SQUARE THEATRE 930 S232 

- . j. f -rp! S I v'QtV Mike . stott'a exceptionally ene. _v«UY ROSIN AND MARIAN (Al. SeP. prep.*. 
. J i*< -. Z*- ►-* ' * WNtninuig br.lHant comedy." S. Times. | o^llv 2.5». 5.S5, -B-J5. Seats for 8.33 


(More .'good laughs than any other play 
- ' m London. " Observer. 


lOBS THEATRE. 01-437 5 532. 

“Eve rungs *.o. Sat- S-SO And B.SO- 
BARRY HUMPHRIES .in 
• NOUSEWIPE SUPERST AR ! 

ONLY THREE MOM WEEKS 
Good wits available at door 


Prog, bkeie. dtvnr dar 
SaL and So a* Late show 
1 1 .45 boOkable. 


AK .progs 

Frl. and Sat 


OMON. Harmarke?. - 930 3736-2771 

CONDUCT UNBECOMING ?AJ Sett 
Progs. Wk. 2.00. 5.15. 6.30. All t-eafl I 
mav be boohed. 


Op EON, .Le:«.e i iW | Square. -930 611 1 


mi. trap 7 ys». t*eo.rj* /.au \ vpcciacuter ««i • Lee Marv-n. Roger 
*L J.32. DENHOLM ELLIOTT Mao re. Barbara Park-hS. 5HOUT AT THE 
WDOOTHORPE ar.d ELEANOR, DEVIL f*l Sea. progs. VYk. 12 42. 4.10 


IECNWICH. 658 7753. _Eveo.ro* 7.30. , SpccUcuter 

ML S aL ' " 

TTEH WO . . __ 

RON . in HEAVEN AND HELL. Two ! B.oo. All seats miy be booked at the I 
hrtne new Ctnnediei tw Jehn' Mortimer. • ho< offlte by post. 

<ast' week, end* Sat. JOAN TURNER ; 


-TiL3MSEb™9. h^ - uikW M- «man; 0 5^' fl «a tt ^‘5[ r Si, SgoS? 1 ^, 

taw. Niahsi. men r.mtll karuniavl • FLEW OYER THE CUCKOO'S NEST fX» 

Sap. prog*. Wh 12.45. 4.15. 3.00. AU 
seat* m»v be boalcrt. 


ICINWICH. Croomsr »•- S.E H) 85P 
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THE WEDDT.VG of Ctrl XVT 
Guptaf, Sweden's 30-yeaf-0ld 
Kin” and descendant of 
Napoleon's Marsha] Jean Bap- 
tiste Bemsdotte, to. a 32-year-old 
commoner from West Germany 
last Saturday, provokes ques- 
tions — perhaps more than other 
royal weddings — about the 
durability of the monarchical 
principle. How has the Swedish 
monarchy survived in a country 
ruled for 44 years by a vigor- 
ously reforming Social Demo- 
crat Party, which had the 
formation of a republic on its 
party programme since the year 
J9H ? What function can a King 
perform in a society which has 
been regarded as a model nE 
socialism and of the practice of 
egalitarian principles? 

The fact is that two-thirds of 
Swedes, including a majority of 
Social Democrat voters, want to 
keep their king and the most 
recent opinion poll indicated a 
revival ' of support for the 
monarchy. A strong pro- 
RepubJican minority remains 
hut is being kept firmly in check 
by the Social Democrat Party 
leaders. 

In effect over the last few 
years they have succeeded in 
disarming the Swedish King of 
even those few vestiges of 
former political power, which 
the British Monarchy, for in- 
«ranre. retains, ruder a new 
" Fundamental Law" which 
came into force last year, the 
Kine remains Head of State bui 


in a strictly formal and cere- 
monial sense. 

He is no longer responsible 
for initiating the inter-party 
discussions heiore the appoint- 
ment of a Prime Minister and 
the forma rion of a government. 
He is no looser supreme com- 
mander of tiie armed forces. 
The Speech from the Throne at 
the opening of Parliament has 
been dropped: the Prime Minis- 
ter presents his Government's 
programme. The weekly Privy 
Councils have been abolished 
and the King's signature is 
□o longer required to enact 
laws passed by Parliament. 

Two or three times a year, 
when he feels like il. the Prime 
Minister can call ‘'information 
councils," at which the King is 
briefed on current matters, 
mostly foreisn policy. The King 
remains chairman of the 
Foreign Affairs Advisory Coun- 
cil. an all-party body which 
again meets only at the Prime 
Minister's behest- The Parlia- 
mentary' Foreign Affairs Com- 
mittee is the real watchdog over 
government Foreign policy. 

For the find time this year 
the King has filled in a las de- 
claration and the extent nf his 
private fortune will bp marie 
public, when his- tax assessment 
is recorded. His exemption from 
paying VAT has also been with- 
drawn and lie now ha? in pay 
the very hieh Statr Liquor 
Monopoly prices for h;> wines 
and spirit', even for those uwl 
in entertaining official eu* > ?r* 


The decision io tax the King s 
private income has gone anions 
way to sansfy the egalitarian 
impulses within the Swedish 
establishment. Carl GuMaf is 
well off hut by no means the 
richest man in Sweden. One 
Stockholm new:-paper puts his 
taxable wealth at about Kr.6m. 
f £750,000 1. which is peanuts 
compared wish the private 
fortunes of the British and 
Dutch royal famine*. 

Nor is Ihe Swedish King by 
comparison exceptionally costly 
for the Slate Treasury. He 
receives a tax-free State allow- 
ance of Kr.u.-lm. ( £fi62.5Q0) a 
year, which i> intended to enver 
his representational expenses, 
the salaries of his court officials 
and any allowances he may make 
to other members of his family, 
none of whom receives any 
■support from nuhlic funds. The 
King docs not have io account 
to the Treasury Tor rhe expendi- 
ture of This allowance, which i«. 
however, audited by a private 
company. 

The Swedish Treasury also 
pays jusi r.ivr Kr.lm. for the 
upkeep of that part nf the furni- 
ture and other fittings in the 
King's pa!.i*os which are State 
property. There are eight royal 
palaces. »r which the King uses 
only three. They all function 
as museum i in pan or vhole. 
and are maintained by Slate 
funds. 

The King recci""S an addi- 
fionaj annual tax-free payment 
nf Kr.300.unn j £37..inn j from the 
Treasury under a « unous in- 


heritance. During rhe peace- 
making. after the Napoleonic 
wars the French Island of 
Guadeloupe in the West Indies 
was apportioned Io the Swedish 
Crown Prince. Napoleon’s for- 
mer -Marsh.iJ Bernadette. He 
hold the island to Britain and 
used the proceeds to pay off the 
Swedish National Debt. In re- 
turn a grateful Riksdag (Parlia- 
ment! voted him and his suc- 
cessors an annual stipend. 

When the Social Demncrat 
Party included abolition of the 
monarchy and Lite introduction 
of a republic in its party pro- 
gramme in 1R1 ] . it was a min- 
ority movement struggling 
aqa;n«t conservative forces 
gathered round the monarchy. 
In the ]P2ils its leaders believed 
that a strong presidency would 
be an effective instruraeni in 
bringing about the fimdarneniaf 
snctal reforms, at which they 
were aiming. Since 1932, how- 
ever. the party has been able 
in work effectively through 
Parliament and by Cabinet rule 
A powerful President could in 
Ihe circumstance.* be a disad- 
Vanias?. 

The re-shaping of the 
monarchy has also appeased the 
M-niiinentB against privilege 
which are ?n strong a factor in 
to n« cm purary Swedish society, 
not least within ihe intellec'uai 
establishment Many Swedish 
academic* and intellectuals are 
embarrassed when asked f«r 
i heir views on thr monarchy. 
They were irritated by the 



King Carl Gustav with his Queen, the former Miss’ Sy|-ria 
5nmnierlatb from HW Germany. 


clamour round the King's with modem Swedish social 
wedding and by the prominence belief'; 

given to li in ihe popular Press. Tn niiin , Su-etles. rather 

Thp problem is to define ihe bewildered nt Ihe pare nf social 
role of the King. Neither ihe political development over 
Social Democrat Party nor the t hc past few vpars. the King 
establishment is or great help represents a pole of stability, a 
in this respect and ihe King is link with a •■aimer, more easily 
being left very much alonr* wuh understood past. Ironically, this 
hi.c advisers and friends to ,-onscnmg or stabilising -in- 
define his own job. fluenre of the monarchy could 

The opinion polls sugge.'i even He in the advantage nf the 
that isolating ihe crown From reformer-: in that at the same 
politics and reducing the King tinu» as n reassures, people nf 
in ihe level i almost! of the ronrmuiiy. ihe monarchy in fact 
ordinary tax-payer can have Ins no power tn stop or even 
opened the way for the rele?-e flow down reforms ; 

of more traditional sentiments Even io a modern socialist 

and loyalties Certainly some Stau> 0ic rnlP o( , he K inc musi 
republicans have hecn com- , h nf 

plaining ahnui a resurgence in - ’ ^ 

connection with the wedding of ** m * h,ru4 - E, '* n S™* 1 ° Pl ? rv 
old-lush toned and conservative crat* refer to him as ih** figure.- 
feclings whifi». they claim, gibe head on the «hip of Stale 



Better communications 
is handling a million 
holiday bookings a year 
without mistakesT 


A slip-up when you’re arranging 
something as complex as a foreign 
holiday isn't just a communications 
failure. It can mean a ruined summer for a customer. 

Today, the tour operator relies largely on computerisation, and 
multi-copy continuous stationery - probably supplied by the Ozalid Group. 

Wherever better communications depend on making paperwork 
more efficient, you’re likely to find Ozalid products at work. We produce 
and sell continuous stationery, multi-part sets and single forms; precision- 
printed to the highest standards, for customers all over the world. 

With research units in Britain. Switzerland and the USA. 
we mean to maintain our technical leadership. And with 
associates and subsidiaries in 17 countries, and over half 
of our turnover coming from overseas, we’re well 
placed to help solve communications problems 
- wherever they are. 


Ozalid: Basically, 
better communications 
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NORDIC GLASS MARKET 


AFTER THE GUIDELINES . . . 


J° 


issue from 
Allianz 


faces merger 


, l 


ALLIANZ VERISCHERUNGS 
AG said It proposed a 1975 
dividend of DM9 (DM8.59) 
plus a DM1 bonus (same) on 
fully paid-up DM50 nominal 
shares and a DM4.50 dividend 
(DM4.25) with a DM0.50 bonus 
(same) for ibosc partly paid- 
up, Renter reports from 
Munich. 

Allianz said it will raisp its 
capital to PM3l2m. (DM282jn.) 
by a one-for-10 rights issue at 
par. 


BY WILLIAM DULLFGRCE 


STOCKHOLK, June .22. 


Tokio Marine ahead 


TOKYO MARINE and Fire 
Insurance reports after tax 
profits of Yl5.03bn. for the 
year ended March 31 
< Y14.54bn. la the preceding 
rear) on gross ’sales of 
Y275.47bn. ( Y2.12.B3hn.). The 
dividend is maintained at 
T5.50. 


Alsthom recovery 

ALSTOM chairman Roger 
Schulz said the company is 
making an overall recovery and 
noted the importance of the 
planned merger with Chantiers 
de 1'AUantique- 

The company earlier 
announced a net 1075 loss or 
Frs.U5m. compared with 
Frs.l.3m. loss tn 1974. 

Schulz said business activity 
In the large equipment sector 
was generally steady last year, 
while units specialising In 
small-anri medium-sired equip- 
ment were severely affected by 
the economic crisis. 

Despite uneven and moderate 
recovery in the small equip- 
ment sector since the beginning 
or 1976, the international 
economic situation is making 
exports or large equipment 
more didiciill, he said. 

The South African order last 
month for a nuclear power 
station front the ALslhom/ 
Framatome French consortium 
was. however, a large success 
for the company. 


PUK still loss-making 


THE PECHINEY Ugine 
Kuhlmann group con tinned to 
make losses in the opening 
months of this year because 
prices were slow to pick up. 
group president Philippe 
Thomas said. 

He told the annual meeting 
consolidated results risk being 
unsatisfactory this year eien 
if. as hoped, the recovery con- 
tinues in the second half. 

So far the recovery Is 
moderate with sales in the first 
five months of (he year 12 
per cent, up on the same 
period last year. 

, Prices in some sectors such 
as aluminium have been rising 
in recent weeks, and 1976 re- 
sults will depend on this 
frond continuing in the second 
half. Thomas said. 


jST. HOEAIN. the French con- 
! glomerate, and .Granges, the 
(Swedish heavy industry, group, 
jare merging their glass manufac- 
turing interests in Scandinavia 
'in a defensive move against 
iPilkington Brothers, whose new 

; float glass plant . at Halmstad. 

[Sweden, is scheduled to come on 
[stream nest month. The step is 
\ «een here as a prelude to a 
' battle For the whole Nordic glass 
| marker. 

i GrSnees confirmed to-day that 
i its Scanglas subsidiary, based at 
[Korsoer in Denmark, has been 
i negotiating with the Swedish 
| Emmaboda Glasbruk. in which 
i St rjohain has a 90 ner cent, 
holding, and the Norwegian 
Dram men Glass Company, of 
which St. Gobain has 49 per 
rent The three companies expect 
j tn form in September or October 
in holding nempany. in which St. 
; r, chain will have a majority 
[interest. A small minority hold- 
i ins would go to Norway's 

j rhHcfiania fllassmacasin^t. 

’■■hich own* SI ner cent, of the 
I Dranmon factory. 

! Pilkington's float glass plant 
lone of the biggest in the world 
1 and built at a cost of some £30vn,, 
will introduce heavy over- 
I capacity into the Nordic flat 
j glass market. When the project 
I was first mooted in 1973. Pilktng- 
! ton offered participation to the 
■ Nordic producers. The offer was 
I rejected because, the Nordic 
[ producers say. Pilkington made 
> co-nperation conditional on their 
| closing duwn their own raw glass 
r prduction. 

! St. Gbain. which produces 
1 float glass on the Continent 
under licence from Pilkington, 
raised its minority holding in 
| Emmaboda Glasbruk to majority 
| control with the blessing of the 
[ Swedish government Similarly, 
it increased its holding in the 
Dratnmen factory to the 49 per 
| cent permitted by Norwegian 
! law and bought enntro lof a large 
Swedish wholesaler. 

: Scanglas. the Granges sub- 
I sidiary, estimates demand for 
[ transparent flat glass, both float 
I and sheet, in the four Nordic 
j countries, Denmark. Finland. 
i Norway and Sweden, will be 
about 229.000 tonnes this year. 
Pilkington has given the 
capacity of its Halmstad plant as 
4.500 tonnes a week, but Scan- 
I elas estimates conservatively 
: that Halmstad will produce about 
,159 000 tonnes in 1977. 

Scanglas' nv/n output is 70.000 
tonnes, so that between them 
they could meet total Nordic enn- 
.cumntinn. But Ennnahoda, after 
closing down nne of its two fur- 
nace. has a capeity of sumo 

25.000 tonnes a year. Dram men 
can make ahout 20.009 tonnes. 

I while the Finnish Lahti works. 

1 which has hit severe financial 


cool on new rules 
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Halmstad,” it stated. 

Ironically, St. GobaLa was for 
some time a likely partner for 

Pilkington In the Scandinavian ... . , - 

project; but ft pulled out after MULTINATIONAL COMPANIES.' Atoo stressed, however, that qualify as multinational; _V 
a disagreement about the timing aTOQnd toe world yesterday made the code would only make sense there! ie also a much ma ' 
Piikinzton insisted that the nianr clear that they felt they ~had -if rbe behaviour of all companies ■ cynical : attitude towards bribe ' v"- 
had To common stream in 1976 little to fear from the new guide-: involved could be Cheeked and related matters. ” ■■■*.&. — 
while St Gdbain maintained Jmes for behaviour recommended: against the code. “ An enterprise - Theidisclosure regulatiotts.^ •, 
that because of the recession In by the OECD, claiming that iia which has accepted the code will gested by the OECD, alsogowe^' 
the two main customer industries raost cases were already furthermore have to be able to beyond -anything obtaiaing -ber 

-automotive Md “unSng— tS c ° nformi J n S to the practicesa being; appeal, for example to the OECD/ The coWOlidatum of accoutRs? ' . - 

ff* 1 ■» “*» •«.'«« «h«. JU ta » PJSr * * 

JSSL iSM&u'SfS ' 

^multinational companies |?areholdm« s . Oo a « aTg 

following the pattern already set thn us_ U.K. and Dun* multt ^^eiin-Sbich ' ' 


switch from sheet to “float” glass. The evidence also suggests .that, ^ u 
following the pattern already set the U.S^ U.K. and Dutch mulS- : ; 
in. the U.K. and the U.S. nationals probably come ' closer.-.^ 

Currently only 40 per cent of to the new requirements than 
the Scandinavian market is their counterparts in France, 
accounted for by “float,” a pro- Germany and Japan. V^ . 

<£i- • by ICL Britain’s biggest ’industrial'' 

ak;- 1952 which allows a high quality comp an y, with roughly one-third 

Pilkington's float glass in continuous ribbon S las $ t0 be produced by “float- 0 f its assets outside the U-K v wet 

, . .. _ ‘ . ing” molten glass over a bath- of corned the hew code which it&es- 

troubles, sull has a capacity of of tbe Lahti works, although the tin. cribed as “practical. ” BP and 

about 30.000 tonnes. Moreover, Scandinavians believe that ulti- * Nothing in the proposed St shell both of which have been 
traditionally some 30-40 per cent, mately ;be Finnish plant will Gobain-Granges deal will alter criticised recently for payments 
of Nordic glass consumption has close down its ontput of sheet that seemingly inevitable change, made by subsidiaries abroad to &; * 
been imported. ® m 5- r- , ®- - u - . ... _ ,.®*°. re , nnportant .from St political organisations, also- - 

The strength of tbe Scaodi- Mr. Carl Enk Fein.nl ber. Scan- Gobains viewpoint, is that as corned the proposals. Among the/ 
naviafls in the competition with § a f £■ hainnan, unedrlined to- well as rationalisation of produc- recommendations in the code;. 
Pilkinpton is that they are pro- . tllat “ , . e , ® er S er with 5t. tion, the distribution and pro- observance of which is to- be- 
cessors. while Pilkington pro- • J °? ain would be a defensive cessing of glass in Scandinavia voluntary, is a restriction oh pay- . 
duces only raw glass. Of the ,5? a 2flressire act would, be strengthened hr a tie- meets to political parties anil, ii;* 

229.000 tonne Sat glass consump- TP* U P with Granges. candidates unless this is legally 

tion. for instance, some 100.000 *!? - ,/ lla P. gt _SP h d According to SL Gobam. for permissible. - - = 

ESMrj* It h”™ gSS « X fU o? W that t, con.; 

which^is^made 5 up *by the 'three 


s candjna vi an corapames. '' ken Gooding adds : Pilkington Pjiirineton Halmstad Dlanf its annual re P ort on geo^aphical' 

Tbe Scandinavians accuse Pilfc- in the U.K. was willing to give wm ^ be cSSta ^of ^ SSSiff m spe^g P Jans. At present tile:, 

traditional 3040 per cent. Import |wed?m iSriou^y Th? s ° me 0? th ^ Ia ^’ Mr. S, Geneen of ITT given t 0 -tiie :eompt } ter-in^,:| 

level by selling surplus produc- Sw that tteS fa a £5 5«v to JSwLIS posed for particular countries.,'., V and effort^ are. .(MMli 

tion from lie Rritfeh n,.n»« ,t ^ xhere is^ long to means It should be making glass ^ already give,- a lhat they wiil abide by the OECD 

breakdown of sales and profit, code. Akzo would be prepared to Bntisb companies. y— , , 



reached for coin men t - ^wlaS ■ “■ 
still discloses very Miitie - 
m a tion and, Wdth other, amfli 


concerns, makes no secret pf ti . „ 

fact that it would ; like that -sta*.*, :3d U f - 
. of affairs to continue. .... . 

Apart ’ froba * ’welcomiBg.-i tic. • , 
2 general .tone of the recomincnd - - r 
S (ions, UJL corapanies T are^ '4® 

pleased with the call iar nafiaa^' --: '. , 

governments to; /treat . tcuS " ' 

: national companies- on the- sag 
basis as domestic, companieg^afl* 

! not to show favour to tbe latti.-: ' 

Japan is a part 

where multinational.; ComE«ts : ; _ 
have in the past felt ■ 

to he subject to-discriminatteti^r ;' 
-favour’ of Japanese" tcuncem j . • 

tfibusb a 'deUberatff/po^3<^y.-!^ , ’,. -r 
sponsoring . domestic/, cotmaBS.-- : 
has also been adopted- in‘sb«: 
'European countries;-, rluotahj %r 
France. Britain's record Jh^ta 
respect has been good thou^fi- — ' 
measure of protection’baa' } .. 




Ken Gooding adds : Pilkington 


tion from ite Rrifioi ritanu at vie Z “ at “ ere 15 a lon * way to means it should be making glass 

JL" " ", pl f__ a I go before the talks between SL within a few weeks. me company aireauy gives a mat ui«y wm *i/>ue u 3 u« p nm nan!« v --.' 

tho .5Siis2.fi? 1 ! 1 ? t£ F Goba in and Granges mature into Up to now. Pilkington has breakdown of sales and profit, code. Akzo would be prepared 0 _° ■ p ■ , 

nnund^ThPv ® ore concrete. “These supplied only 20 per cent- of the however, by geographical region.: to do this. > '• Ti f 

fha^fhe ritualism wiu'chaTi^m talks wiJI raake no difference to Scandinavian demand for “float” In some parts of the world wbe?e . Akzo has had its shar&of inter- I 

1 ^nAAH-a LUC ovc r 1 a - . ® afFftTtC TlflVd hppft 'TtlJWid. Aiisnir 


tries tn market the glass from its • 

money , Sc*S BMW to join the ranks . 

gfas. for instance, saw a 1973 

pre-tax "profit of Kr^lm. f£2.7m.) BY NICHOLAS COLCHESTER BONN, June 22. 

turn into losses of Kr.3m. in 
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separate annua! ” ^^e" out pS Site efforts have been madg^r" 

Generally. ICI claims It will hkve ^eraicaJ fib^activitiS due to ^ tbat v ... 

to make very few changes in pr^ changes in the world market. 
cedures it is already adopting leading t0 serious overcapacity, °nf ’ 

Mr Hubo Kraiienhoff. chair- -. TTnH Qn <i and substdianea of foreign’-owa© 


Mr. Hugo Kraijenboff, chair- especially in Holland and subsidiaries Ot torwgTWMwae 
man of Akzo, the Dutch-based Germany. But an initiative from: ca ?. cc ?? s ’ r „ 'jLj*- : 

multinational chemicals group the Dutch industrial Workers* ' ■ J® *^2 be t- n8 tJ po ^ te ° - ^ 


ihi* ana hr.um. last year, bw*v, me successful west exact details will first be made ,r « — TT“ ^ ■ that the wider disclosure feiM 

SVfvi ur ir^ German motor car manufacturer, available at the iMntafl of the j^SaSi- ^coSri»n?S5 FSU! mendations. could hayethe^- 


r , r fr uerman moror car mauuraciurer. «-«!«««: »*. me .uesjmuug ui me h h h hi«’ eomrianv had- i- v,7rnnoan mnntriPt - fnr menaanons could ’nayB-Tue naec- 

15 to i0in 016 ranks of muW - b£S pSflS & towmStot & SWM * ^Utilising ...comp^g'- 

ine scanmnavians calculate maL natinnal pn „ n3n - iaf CCkt run from June 28 to July 1. between companies, •which r : at>r .. 


despite the unit cost advantages companies and set SSnSuS te m^ 

enjoyed by its new Halmstad manufacturing facilities over- agins 0 ff er in g . 


■ -- — iiHi lAji 1 mi ^ t. mi || OAulllwa . nnAv « • - - — m . m * rf-, , — ■ y 

“Perhaps the rules could finally world-wide, if it carried out the between companies, which:; at* 
remove tbe misunderstandings restructuring, failed. now. relatively open, and, ihpsi 

abouL and distrust of the multi- ,, . ■ . ' . i that are. restrictive. . Japaflea 




S5SSS “t.e ra "S™ e o( g ui ; tH,w n ^„,‘ -^ssts^sss' sri!« e ss p ? , fi , s* 55ra.»*»rtatwc:g=- 

de“lued pound ° increase id its international of BMW, Eberbard Von wo -thirds of its near-Fls Mbn. L r^HnlSSd ^ ^ subsidiaries nok- 


'Value a pouna. — ui viwiii. U»CIU«IU »«»• LV»U -LULTus UI .US UCdl-ria.i,UUU. 9/1 nnn ,l-o nmnlnnil r_ n-ii.-j 

The Scandinavians recognise activities with its first foreign Kuenheim. said that the com- annual sales outside Holland, rV"“?i u are employe a in npiianu j n g |$ difficult very often k- 


ine ocaouinavians recognise ,u,ti e u L . , . “““““ iiwiomu, 

tbat further rationalisation of bond issue— a Sw.Frs.100m. issue pany would increase its foreign S 3id that it did not expect the. .. obtain, a fulf . picture of-thfil 

their common production will of BMW Overseas Enterprises activities markedly n the near code to necessitate far-reaching. In France, the OECD guide- activities. By contrast very. fm 

be needed and this is one fea- NV Willemstad (Curacao). future. It was likely, he gald. changes in its reporting. Ih lines have attracted relatively information on. the strengths aac 

ture of the merger. The situa- .. The bond will carry a coupon hat this expansion would , in- Eindhoven, Philips, the Dutchr little attention. The main reason weaknesses of leading U.S.. 

tion in Finland is rather differ- of 8.25 per cent, and will have elude foreign manufacture of based electrical complex, would is that despite the rapid growth and somfi ContinentaJ compaS®. 

ent. There Pilkington has been a maturity of 15 years. It will be BMW cars, without which some not give an immediate reaction of the economy only a handful is available . to all compe 
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Strong fertiliser demand 
helps Kemira 




BY LANCE KEYWORTH 


... HELSINKI, June 22, 


KEMIRA OY increased Its ; turn- ! . Sales of fertilisers . Hicreaued 
over by^^ 'per_ cent. te byv 9.4 per cent to X41m. tons: 
F-mka Xf20Sbn. at ■ the it ; was ihi? strong demand, for 
Deccmber-lfir 5 exchange rate) fertilisers - that saved the situa- 
in 1975; This made it the sixth tion for the companjr in what 
largest' industrial Company" 'Iri' would'- otherwise have been -d 


-.mi. nviuu - vufcnuae nave ooon ;ai 

Finland. .-.Kemira; te--Stale^rwnird j>oor' je"ar- : : the Vuorikemiav. 

arid ' produces’ • a; iflde ‘ range ' Of division (titanium dioxide, and 


arid ' produces a- wide, range Of division (titanium dioxide and 
. chemical: Roods, such as' sulphuric* ferrous sulphate) tf -Was * a 

acfd. fertilisers, titaitinm:jpi$tide^.! J: CRtastrophic .;year.T- according 
and viscose staple 'fibres. ' ■? ■■ ; K.to ffie-Hhnua] ieporti "v - - -. . 


-v n *• v— ••• 
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; ;^BY‘- JOHN ^BARRETT 
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women 




Long socks and 
Wimbledon. 


i e M V g p £\a xa£tifl# C t. . 


a necklace add to Die Nastase's style 
He beat Z. Frannlovk 6—1, 7 — 5. 6 — 8 . 


at 


\ 


^'1.453?* 


■ f •> 



' - . JE THREE top. women's seeds her at the cosi of only two mure 
■’tired smoothly -off the launch- points. •• 

■- •'.’‘:it:P ad « Wimbledon yesterday Though the 24-yeaxnold Dutch 
'.- ais Evert; the- No. l. swiftly girl once held up her hands in 
- " ^patched a fellow American, mock surrender as a.- smash flow 
•. • Rnp 6 rt Thomas 6 — 1 , 6 — 1 ; past her., she mounted u firm 

. .; ' V-mnd seeded ^jEvonne . Caivley counter-attack to take a 4—3 
_ '^Jaatefithe Dutch girl Elly lead, driving deep on both wings, 
j '• ■- .' ■.^ssies-Appeal 6 — 2 , , — 5; and . When the Australian- then 
.. ; ~ retail Wade knocked out faltered by losing her service. 

; V Jdaele Tyler 6 — 3, 6—4 in ' an Mrs. Vessies-Appeal needed only which had her lecturing herself Cup squads, lost to Australia's 

. •‘-jjtedt ^counter. . to Serve far the set. in heated fashion. Phil Dent after having had five 

' : 'Miss Evert, who came within The task was beyond her. She ' Miss Wade, though suffering match points. 

.' point or losing her opening collected only one point from two service losses in the second Lloyd wasted his first match 
needed only iiyo gomes “ a J- game and Mrs. /Cawley set, was always in command, point at 8 — 7 jn the to art It set 

get the measure of her obpo- surged through the next three Twice at important moments she and lost another in the tie. break 

.■ r pt; who is ranked 40th among for the loss of only three points, broke Miss Tyler to love and ran which followed. lie threw away 

• -7 t&Wican /women. ending in championship -style by out a worthy winner. three more in the ninth and 

rhpn from 1— 1 in the first set t 0 J 0 V v\. ^ On a day of fierce heat in tenth games of the final set 

-B-Stonned through the next 10 _ AKnou„b she hit- some fine, which many spectators jammed before finally bowing out 6—4. 

‘ .taes.and it was only at 0—5 in backhands and - kept her around the outside courts fainted, 1 — 5. 3 — 6 , 8 — 9, 5 — 7. in a match 

'•■^Second set that Mrs. Thornes °PPdnent on court for W minutes th c mens' second, third and be should really have won. 

- xsaged briefly ., to stem, the 1< -year-old Miss Tyler was f aunh all had cany second 

-. idsllde. much ,oo mexperrencod and pre- rnimd victories, although defend- Both CfElltS 

' / , Dr v^ s fv. W K d ?r v in s champion, Arthur Ashe, was evcnis 

jfomondincr ^ Murhdc hit ’he ball well but involved in a Tou.'lh content Mark Cox ensured that 

• •; -lOrC aemanamg she > needs to add a bttle ”jp. re against tho Australian. Allan Britain's afternoon in the men's 

stream of unforced errors ™ 5f„ ty B }?„ ifJLfi 1 ^ St0QC -. Ashe lost the second set event was not entirely barren by 

of 


ed'the top seed on her way i^» d K aftcrwar ds* “She tends to on a Jj c break after winning the putting out Antonio Munoz 
®agT BveiTs mercUeS ^ihcr^rviqe in the satpe place a** 7 — 5. ^ Spain fl-4, 9-8. 6-4: 



KLOCKNERWERKE AG., 

Duisburg, Germany 

(Iron and Steel, Engineering) 



Hie N,mm of Romania «“«* ,™ as ?, r °?,. bri ," h k : 

defeated tie Yugoslav Zelitjo 

Franulovic 6 — L 7—5, 6—3, ”“ I * an ho^def of Rome and 


.. - — mercilessly r ^ 

- • : tnate dropshots and lobs had ttry u e ' 

wrappfid to 11, 53 Fierce heat »-o 

:...7tSou^i Mrs. Cawley spent a Although Miss Tyier. rarely ^hUc Bjorn Borg (Sweden Most KriSr^^a ■SuS?* match 

- - Wtt less on the Centre Court, ventured beyond the bare line. only eight games on thc Centre poimi 8 \n treble aeJin 

; - to*. *a°- shc on lev ° l wltb fly" 10 Amcrlca ' s Marty y?SSuTi«i«t Moverwefght 

.m mudi more demanding the No. 3 seed for five games, lessen. Au^raHan schooltelrler 

. ^-Jchr ^fter trailing 1 — 2 in the then Miss Wado struck for the .limmy Connors also dropped Ceilings 

. set Mrs. Cawley turned vital service break and the set only eight games in boating Panalta eventual!? won - 

^a.-speU of golden bnlliance. was hers in. 27 minutes, ; But.it Britain's Stephen Warboys 6—3. jj— j, $ g, $-$, but Col- 

■ . . ' Bai took the next five games, was not without a couple of n—2, 6—3 and there was a lings was servi/w for the match 

set, for the loss of a mere thnae moments of Wade aberra- turther sad setback for home at 5 4 in the fourth set and qot 

... points and the first two tion without, which no Wimble- hopes when John Lloyd, a mem- within two points of what would 

. of the second set fell to don -would scorn nonnaf- and bur of our King's Cup and Davis have been a famous victorv. 

■ • :-hj. *■*! - ■ ■ 


Dale 




pachers i Upturn in steel production 


for Jobs 

7 Michael Dixon,' 
location Correspondent 


BY ADRIAN HAMILTON 

j FARTHER EVIDENCE: of the What Is interesting, and in taming the fastest reeoverv. But 
: pace of the industrial recovery some ways disturbing, about the the EEC, at some 12m. tonnes of 
! m the West has been provided recent steel production figures is production in May and 56m. 

• by the latest figures on world how closely they follow thc pat- tonnes daring the first five 

steel production published by the tern experienced in 1972, just months of the year, is also show 
International Iron > and -..Steel before the last boom when ing strong recovery. 

Institute in Brussels. .. * demand strained Supplies, prices Total production by the 

According to the figures for rocketed and the world trade institute’s members, at' I84m. 

' *— •’ tonnes during the first five 

months, is now only 1 per cent. 


K--4 

£ l % j 

^ .fc M hJ ^ 


P 


BEE unions decided- >"ester- 

“ r to put pressure on Mr. Fred! May., there'’ was an increase of **xpansi on' finally plunged two 
Hev Education Secretary to • 12.9 per cent, in the overall pro- years later into ofte of the worst 

th * -hortace of iobs 01 5lecl by the institute's recessions since Ihe war. below the same period last year 

jeve the shortage of ior memtjers compared to May of l» Ibis case. May production after drops of over 10 per cent. 
. vly- trained teachers. * last year, . with the - U.S, and has now almost reached the peak on the year in the first months. 

’ ‘ -Tie National Uniqn ■ oi Europe 1 France, the U.K. and of 1972 and is less than 10 per The institute represents 29 
’ichers the National Assbcia-' West Germany in particular) cent, below the peaks of 1973. countries, accounting for nearly 
- in ,ndi leading the wav.- The picture dearly varies from 68 per tent, of world steel pro- 

- 1 of Teachers in Higher and . .. T .y ^ in {Uq month arca t0 arca * The U -S-. as could duction and around 98 per cent, 

.^rther Edn cation and D>e' 39 3 m.. tonnes f or afi mem- bc expected from its economic of production ou’ride the Com- 

- Uonal Union Df Students have , bers o.K. production, up nearly growth at the moment, is sus- munist areas 
opaigned for extra jobs .to be I 4 Q percent on the year,..was just 
:- -yided. but without -noticeable J over. 2 m. tonnes; U.S. production. 

- , cess. Now. they have agreed ; at 13 ni. -tonnes, was 23- 
- - combined acuou, including a ; W-on »«f n > 

-■ : ?? 5.Sm, . tonnes. wjs>up 20 J; per BBC RADIO begins a eompre- The daily four-minute report 

y meet a Joint deputation, cent, and French production, at tensive*, daily weather forecast will be given direct from the 

'We will seek more jobs for 22m. tonnes, rflse 50 per cent, broadcaa on July 5 on Radio 3. London Weather Centre on the 
and an assurance from Of the main steel producing In addition to giving general medium wave (464 metres) at 
r. Halley that be is doing countries oniV Japan, with an forecasts '.for that day and the 6J5 a.m. Monday to Friday and 

errfMne he can in this dircc- oot P ut of .-^m. tonnes last following idHys. it will specially 7^5 a.m. Saturdays and Sundays, 

i” said a snokesman for the momh - ani Canada, with a pro- interest those involved in sport It will begin with a synopsis 
Jr** J,** 1 duction 0 f 1 . 1 m.. tonnes, showed and yachting or going on of the day's weather, in semi- 
nonal Unton or Teachers. ^ny fall on the year. holiday. - technical language, followed by 

- a regional land area forecast for 
‘ tho whole of the U.K. There will 


(reduction. . m .. 

« Sporting look at weather 
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Harrisons 

CrosfieM 

In his Sialemcnt circulated with the Accounts for the year endetf 2 1 $l December i975, 

• Mr. J.JF.-E. Gilchrist, €>££.., Ihe Chairman reports 

Successful Rights Issue of 1)587^332 Ordinary Quires bringing in 
£10.4m (net) 

Profits attributable to Ordinary Shareholders ll£% above 
forecast in October 1975 at time of Rights lssud 

Record dividend 

Scrip Issae to Ordinary Shareholders on 1 for I basis 

Racked by its strong financial position the Group oontnines to 
progress. Current trading is satisfactory. 


,, r rlii^ 

' Jk 1 * 

Jr-] 

l\i p * 


$ 


SUMMARY OF RESULTS YEAR. EN DED 31 ST D£C$2MBER 1975 
Turnover 

Group profit bef or e inlercsf aod tax: 

TPtrfilaRer tax attributable to Ordinary Shareholders 
^anfings per share 

Ordinary diridend per share ' 

Profits retained in the business. 


£i4358fito 

£4,983339 

73.9p 

29p* 

. £2^40,441. 


Ct tries nf til- Itrrwtwh/A.iauHU OrporitHcnt. 

T ■ ■ ' ^ tiKht'UJ* 1-4 U>cui Twer Street. 


JJarrin/HS JL Cr&jKbf. . 


BUSINESS OFTHEGROUP 

Secretaries and Agents ofPIantation Companies: General Mflrcfcmfc; Importers and 
Exporters; Shipping and Insurance; Production of Logs arid distribution, of Timber; 
Man u facturer s and Processors or Industrial Raw Materials, Chahiads BndRu&tfcc 
' and Engineering Products flnveshncnt and BmhCo 
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be a forecast for inshore waters, 
with emphasis on areas where 
sailing and boating are popular 
and a forecast for places where 
there are big sporting events. 
Finally, the -outlook for the 
following night, and further out- 
look over thc next two days 


SUCCESS IN MANUFACTURING AND IMPROVED MARKET 
ORIENTATION OFFSET STEEL RECESSION 

• The Annual General Meeting of KLaCKXER-WERKE AG. 1973/74. but was no affected by ihc si moo io the roiled si eel market, 
was held in Duisburg r»n May 6 . J976. and the following are details Export demand showed a sharp fall, following a 60 per cent, rise 
of the report presented l»y the Board of Management. in orders from noo-ECSC countries in the previous year. Deliveries 

^ . . declined only marginally as a result of the large order volume on 

t f- ~ .j _ ... , . J „ hand, including some major export contracts. 

in fv, , competitors, the Leman suet industry Production and deliveries of Vereinigte Drahtivdustrie declined 
y w r J DC ^harvest fall m demand and ia jg 7 5 by 26 per cent, compared with 1974. Turnover fefl bv 
I^ e K^Sr 1 , hi- re fi n M«w ,bt0r ? 1 ' Vest K|i? crudo 5Tc ^ i . o^Put had to be 2 S per cent, and the export share receded to 26 per. cent, from 28 

r0U3hl 5 corresponding to the annual percent. The concentration of production and thorough rationali- 
produenon ot the U.K. France and Belgium put together. Among sation decided in 1874 are having favourable results, with the full 
the main causes was the almost simultaneous onset of economic effects expected in the current trading vear 

recession in thc Western industrial countries, accelerated by earlier At hla-kner-r,:rromnUk, the worldwide revival of coal mining 
restnctlonary uicasur.-s downed to combat the steep price inflation and consequent demand for mining machinery and equipment led 
and [ 0 reign trade deficits. The oil price escalation severely affected io a turnover expansion of 43 per cent. The exoort share advanced 
the balance of payments uf developing couniries wilhont their l0 31 per cenL from 25 per cent. Business in the hydraulic and 
own oil rcsouices. und some traditional export markets were thus machinery divisions also grew appreciably. The overall order 
iargely euminalcd. . . intake again exceeded turnover. 

At- it had in the boom years become increasingly dependent Both the South African and l 7 .S. associate companies had a 
on exports. i.:<- C.i-i*nr:n steel industry was especially hard hit by V erv successful business vear 

the slump. Export orders fell by 37 per cent, below the level for ‘The decline in sales of plant installations and in contract work 

... . . prevented Kliickner Ionon from reaching itae previous year's turn- 

Tbe home market fared no better, showing a sleep reduction over figure, but new areas of application in thc machinery, mining 
11 steel consumption, a run down of stocks and aggressive market- aa(j motor industries will produce future benefits, lonitriding plants 
mg by import jrs. More dramatic oven than in volume terms was were delivered for the first time to Spain, Austria and Rumania. 

1 ,,! " r * ct coifapse on revenue: b? the summer of a particular success in plant business are ri»e contracts fnr OMI 
1975 the. export prices of some products lud fallen to less than new 450 fcw installations at major car ana tarry factories in ate 
half the peak Icve.F of 1974. _ USSR. Nippon Ionon in Japan made good progress, selling several 

In the early part nr 1974/. o KLuCKNER-U ERI\E was still able io nitriding installations and enlarging its contract activities, 
to step up production reflecting the healthy order book. Then. 

however, in re.-ponse to the ^teep fall in orders for rolled steel. Other Product Sectors 

b,C ? ir 2 m . A,t< «f ,h ? r In the quarry product sector, KTocftnor Durili: gave up the 

PT T CCd IS A 19 ' manufacture of prefabricated building components to concentrate 
iron, 15.1 per cent, less than in the preceding year. 3-£SS.Q00 tons ua raw material oroduetinn aud nroeeasino. and nn the manufacture 


of erode steei < — 9.6 per cent.) and 2.SS3.000 tons of rolled steel 
( — 16.2 per rv:*r t. As Genuan rolled steel production fell on 
average oven more, the company's share in the output of rolled 
steel finished products ruse from 7.7 per cent, to S per cent. 


un raw material production and processing, and on the manufacture 
of general concrete products. Despite the recession in the building 
industry, capacity employment was maintained at a satisfactory 
level. 

With an output of 780m. kwh the large BauxeZ power station 


The past year s recession bos demonstrated tne importance produced much less electricity than in the previous year. The 
of fh* nieasuri s taken :n recent years to make the company more s * a tj 0n j s linked to the general power grid which last year for the 
resistant lo economic setbacks. The investment programme at g rst u ine j n a i 0D a period failed to record an increase in demand. 
Huitc Bremen, now- largely complete, enables higher value products ln tbe p i 8Sl | vs sector, the progress of k-l.VfcMer-Pei.tuplu.it watt 
to be maouf.iL-.il red ivhrt-n are proving much more competitive on temporarily slowed down by the fall in demand at the beginning of 
the international steel markets. ihe (Riding year and by stiffer regulations relating to vinyl chloride 

Turnover residues. Turnover declined by 20 per cent., but the company 

At DM external Group turnover for 1974/75 including ‘■•nlarged of bard P VC foil expons from Germany from IS 

participation, snowed link- change compared with tbe previous per cent to 26 per cent, by gaming new markcls m Eastern Europe, 
[railing year. !n thc iron and .steel producing sector turnover Middle East and Africa The PVC residue problem was 
fell bv 7 per cent, while that nf the inanuracitiring sector advanced eventually solved and the _ Klocfewer-Peufnpfasr mil is appioved 
bv IA5 per c-Mt. Hume sales of manufactured products rose by worldwide for food packaging. New foil types were developed 
SJ5 per cent, and exports by over 21 per cen,. uverall. the export for various twfaniu land industrial purposes. hlockner-Pentapack 
share of Grown turnover declined in 34 per cent, from 36 per cent. .carries out Penfopja-vt s contract packaging, integrated tn 

in the year before, mainlv reflecting the lower price levels and t * le domestic and foreign contract packaging activities into 

reduced sales of rolled steel abroad. lh e G™P an li t !,PP£ d J u P ,l * turnover 

Extern^ i-.irnover -as about maintained because the new facili- KlocUner-DowU, bad a sahsiactoryM reding year: although there 
ties of Hutie Bremen were not fully operative iu 1973/74. and iron was less demand for standard seals, business expanded in special 
ind steel salts in the first half of the >ear under review were seals. 

held at the previous year's level, falling hv some 17 per cent, -only investments 

in the second half. The manufacturing sector, on the other band. iu 1974/75 KLoCKNER-WEJfUvE made additions to fixed assets 
profited from special factors'and its turnover, especially in engineer- totalling DM 244m. and depreciations of DM 135m. The extension 
iag. offset the decline in rolled steel sales. The manufacturing of the installations at Hutte Bremen to raise crude steel output to 
share of tolul external turnover coosequenrly climbed to 3S.5 per 3.5m. tons per year was completed. As part of the efforts to 
Cent. • raise quality, a hot strip tempering stand was built to improve 

Steel the surface and levelness 0 / hot coll. It is the first such insiul- 

ln November 1974 Hutte Bremen achieved its crude steel lalion in Europe capable of finishing bot strip to the width 
output 'record dale »ilh almost 250.000 ions, following the ordered in one working process. Two Stelmor installations were 
elimination of the teething troubles that bad attended the introduc- commissioned ai tile two-strand wire mill or the Hasp? works to 
lion of thc new installations. But subsequently thc uptrend was increase productivity and widen tbe quality range. About 20 
suddenly reversed by thc sharp worldwide fall in rolled steel per cent, of thc capital expenditure of over DM 60m'.. decided in 
orders; comparing the first ■with ihc fourth quarter of the 1974/75 the second hair of 1974/75. concerns environmental protection, 
trading year, crude sled production contracted by 28 per cent. 

Short time working bad m he introduced in almost all parts of thc Results and Prospects 

Steel works. . . , The drastic slump in orders for rolled steel products resulted 

As producer of special and high qua lily «ieei« Georgsmuricu- in ^ vear nn der review in the inadequate utilisation of capacity 
hutte was far less affected by the recession and did not have to in ^e' steel sector. Together with the sharp decline in price 
curraf/ product ion until the trading year’s final <ftf3iT<*r. With open | eve ls. especially in export markets, and further unabated cost 
hearib .steel output abuuf unchanged, ihc mill produced a.4 per j ncreases the financial results of the steel sector were markedly 
cent, more rolled *leel than in thc previous year owing to the WOr c e than in ‘the preceding vear. 

supplies, provided by tbe KY experimental steel works and by Tbe manufacturing sector, on the other hand, again earned 
0 U i S u tl<, ,P urehaSL -M v ,r j „ substantial^ higher profits, due to better capacity utilisation as 

The Home mill, however, suffered particularly from the poor we „ aS improve | rcv cnue yields. Tbe profits from the manufactur- 
business conditions and since February- 19 io t he operation of both jng ^ afld olher factors no iably the adaptation of depreciations 
rolling null strands bad to he i educed each month by sburt time an ® addilions and disposals of fixed assets, managed r 0 i iff set thc 

In”;* «h«, and pte.o odor .he Fell I, erder. affeca-d all 

.IHa.te Bre.ned: Ibc order jmake .declined l>y 25 per ™ u ; d of h ^ ^SSltJ'SSldSSSaSS'lr U?UM JKSl Xt h^ver. 

cent, and shipmenls h> .0 per cent. Demand for .beet from the . Supervisory and Management Boards decided, in ihe interest 
“ r H S 2 AW or^r/rrup-MaJ^^ia, nar ,0 d.atridpte a divided 


pro- 


Labour party 
probe call 

AN INVESTIGATION is being 
called for into allegations of 
undue Left-wing bias in the con- 
stituency Labour Parly at Ilke- 
ston, Derbyshire. 

The application is from 
Ilkeston independent Labour 
Party, formed two weeks ago by 
2 » past or present members of 
the constituency party. The in- 
dependents' secretary, Mr. John 
Beecham, said -yesterday: “We 
are most conceirned about tbe un- 
due influence of a small group of 
Marxists and Trotskyitea fn the 
local-party. 

Mr. Peter Griffiths, the con- 
stituency party secretary, said: 
“ This is sour grapes from people 
who stood independent of Labour 
aud were beaten in the local 
elections." 


Sport centre 
has to shut 

THE Wirrina stadium, a sport 
and. leisure complex on the 
banks of the River Nene at 
Peterborough, is closing this 
week. Staff were told yesterday 
that there was insufficient money 
to carry on. ■ 

The. centre was built in- 1966 
at. a . cost of £160,000. A Board 
of Trustees was set up to man- 
age the stadium, which became 
a registered charity. 

Stamps mark 
U.K. culture 

A SET of. four stamps to be 
Issued by tbe Post Office on 
August 4 concern cultural tradi- 
tions. The stamps will Be in 
values of flip, 10p, lip and l3p. 

The 8 |p and I3p stamps are 
devoted to the Royal National 
Eisteddfod, which in Cardigan in 
August celebrates its 800th 
anniversary. Tbe other stamps 
mark Highland Gatherings and 
Mortis dancing. All four have 
been designed by- Marjorie 
Saynor. 



unaote to onset tne sunup in ousiness .\iui oiuer sneci . - wdinn A^nrrfinulv fh*» R iird<; i 

Tho market for hot rolled wide strip was additionally ftiSTfife ta \uSt ^^'JrDUvSSlr.' 

But formmd oK swSei. deliveries to higher qualities ^ J* 

production would have iieen even lower. Thus, deliveries of “Ore shown an uptrend, but given the depth “ c “"'JL 

pipeline material were stepped up. ibis being a product with s,or | !t WI J^ ^ S that d the P revlv : il Persists 
promising long term sales notential. fur which thc new wide strip again reach satiMactoo Jewels, assuming that th ■ 1 : 

hot rulling mill is particular ly suited 1 " the first five months of thc current business year. ro.Ied steel 

Geon/smurie nil line 
»eciiuu steel produels 
benefit was derived 

and special steels, w.... -- v ~ . 

cent. Tbe Hasp* works, however, shipped 36 per cent, less sec u on September 1974. , .. . 

sieei; exports of wire rods were particularly hard hit. Although in the first m0 ° lh ^ ri ° i [ - l |L e t . n°r;iu-irien 

The business of the associate Humburper .Suihlirurfce developed engincennB activities were able to maintain thetr oiph utilisation, 
unfavourably in line with the steel industry in general. Although the manufacturing sector again made up for the still unsatisfactory 
the decline io production and deliveries was held within reasonable situation in steel making. In the short term the Company expects 
limps tnc plant suffered severely from the collapse of export prices, onlv a gradual recovery of the rolled steel market and satisfactory 
Kori Engineering, in which KLOCKNER-WERKE has bad an capacity utilisation not before the end of the business year, it is 
interest since 1973. bad a good trading year. At end-Septembcr confident, however, that last year's market collapse was no more 
1975 the company, which is active in the planning, manufacture and than a temporary interruption of tne long-term growth trend. _ 
sales of M idrex direct reduction plant as licensee of flfidrex Cor- With its oiiicint production facilities KLOCKNER-WERKE is 
pormian. Charlotte. N.C . U.S. A-., and of turnkey steel works and able to concentrate on those products which have gained in 
rolling mills, had an order book worth some DM 400m.. importance in the structural changes in the world economy. 

The ore handling subsidiary Weserport. Bremeriincen. was The report, tbe accounts and the proposals put forward by 
unable to equal the previous year’s performance, reflecting the the Board were adopted, 
sharp fall in pig iron output. _ 

1 Supervisory’ Board 

- Manufacturing Activities l Aufsiditarat) 

The O.snobriicfe works recorded in the year under review a j) r . Franz Meyers. MonchengJadbach. Chairmnn; Hans Mayr. 
strong turnover expansion, based on higher revenue yield resulting Dreieiehenhatn. nr. Frankfurt, 1st Deputy Chairman: Dr. Alfred 
from further quality improvements and more extensive processing. Herrbausen, Solingen-Ohligs, 2nd Deputy Chairman, and 18 
Weaker business in drop forgings was ‘offset by demand from members 
electrical machinery and industrial plant producers. The engine 

construction sector continued to provide good business and steel Boara . vn«t«#S i ^ n,eni 

castings benefited front more extensive manufacturing and higher , & . nr >na , 

unit weights. The pressure vessel division did not reach the Dr. Herbert Gienow. Hosel. 1 

previous year’s figures, reflecting the smaller demand from tbe yon Bogdandy. Oberbauscn^terkrade. Gunter Feilu Ha.en Dr, 
oil and petro-cbemieul industries. Joachim Harms. MGlbeim (Ruhr^-Speldorf. Dr.-lng. Jos.er Mennen. 

Alaunsfaedt-Werke look in 13 per cent fewer orders than in Mecrbusch: Karl Sinkovtc. Esscn-Bredeney. 


More M5 


A FURTHER three-mile section 

of the Jifi motorway— between 
Szmpford Peverall arid Cullomp- 
ten— will open on Jttiy S, the 
Environment Department said 
yesterday. 

This -will leave just a nine-mile 
stretch Of the M5 to be completed 
near the Detfofl-Sdmersfit border. 


BALANCE SHEET AS AT SEPTEMBER SB, WS 

DM 


I. Share Casual 

II. Gem-raj Roscrv>- Fund 
• li Sutolorv Reserve 

i-.*i Volnsun- llcsfnr 

Til. Approoriauon io Ert«n-o undor wclien *■!» "i- 
oi lt» Incoaw Tax Lav. Sort. IB. Coal InL 

.Vdxjj. Art 

IV. Peior KTOduior Tra»i — 

V. vfjosmien! ra'CvnvM .Assets - 

VI. Provisions 

1 1 » Pensions • 

Hi Otters 

VII. Loans iott. terms ot 4 years or more 

VlU. Otter manors 

■ II Goods and S-^rvices rendered ... 

i-> Bills or exetunse 

<3> Banks - 

1*1 Parttcnm received 

•j» Associated Companies 

■ Miscellaneous 

IX. ProBi 


j3.jOT.CtO 

lTU.Dtltl.Ovir 


DM 

04T.0iHl.b0D 


i23.5H7.2M 


52.T70.DBS 

i.ooo.ono 

JAJUJOD 


IcO.uW) 000 


C61.BT4.IM 

1.M&MU71 


17U.921.02I 
iJ> *17.614 
M.rij.301 
Vf Dssi jT 
97.1KJM 
99. M3 CIS 


S-J1.G74.02d 

.vK.esr 


I. Pscd ASSl'IS 

■A' PhrslL-a! Assets and Iniaiuibles 

■ I' Land and Bnudim* 

(2) Plant and AjaeJupcrr 

1 31 Plain under Construction and prepayment 


iB> Finandal 

fl' Panirtwtioos 

■ 2> Loans with a term ot * rears 'adjusted 
for depredation and value adjustment ■ 


U. Current Assets 
Ut) Slocks 

.li Materials 

i2) Finished and Semi-Finished products 

iB< Other Current Assets 

il» Advance Payments maoe 

IS* Coeds and Services soppUed 

• »* BUlS Ot Mflianw 

»*. Cbequee 

..-.I Casn and Bank Balances 

*#« Socuntles 

< 7/ tjaias on Assoaaied Loatpanies . .. 

• MtscciUraeouK 

IU. Transoory items 


Hj.TlJ J3U 
44.479-306 


133^34.926 

334.3Sl.42fl 


2.9+4 -23£ 
223. 034. 4W 
2.374 JIOM 

1.779.166 

1.253.773 

SSM2.13! 

G6.0!i.«7i 


ASSETS 

DM 


4J0 m 2 .iH» 
UJ2.19r.7K 

61.692. 146 
1. 612.451. K9 


190.ID2.S56 

l.£vd.044ai75 


474.236 2152 


i4fl.v.;.«ii 

rJCro.BSS 


2.6-17.630 £U 


2.627 630.V1 1 


PROFIT AHO LOSS ACCOUNT FOR THE YEAR ENDING SEPTEMBER 30. I«7S 


EXPENDITURE 


1. Labour Costs 

2. Depreciation and Value Adjustment 

1A1 Physical Assets and IniauKibtes 

<Bi Financial - Assets - 

.1. Losses on Dnnrclaoon or Disposal or Cnrrcn'. 
Assets tnor Jncl. stocks and altoutloa to 
Aloha) value odjustuiein on demon 

4. Losses mi DispnaaJ of FLvcd Abscic ......: — 

i tnwrwt and similar cPsrB«.-s . 

& Taxes — .. — 

7. Captral Lrvy fBquallsalJon of Bordens"' 

5. Losses transferred ?n KJdrlmcr Werk* AC 

9. AOocarioo io Special Reserves 


10. Miscellaneous 


NET PROMT 


DM 

Dll 



297 I'D 

2973.74 

un*-;:. 

1973-1+ 



DX1 

Dll 

666J63.747 

622J3S.5U 

L 


955.78i26ti 

Lfl 15.737.403 



2. 

Net Income from Participations 

25.IS2.704 

10.355.572 

133^11.1,24 

16L.1S0.TD2 

1 3 - 


11,469.906 

24. .792.057 

J8.BI2 

3&aa77 

+. 

Disposal of Assets - 

63.552.425 

4 7.0052715 



1 J. 

Income from Global Value Adjustments from 






Debtors 

1.354.DQQ 

— 

2;.7.449 

1.041,152 

6. 


17^54.325 

7.093J1P 

65S.749 

3.099.734 

7- 


51.994 ^S6 

6B2U7.4S5 

127.rU ^96 

144.943451 






. 53.P8S.1S3 , 





i57l5«t 

5.57L9S2 





■5.273.1st 

+ 032.375 





5.DOO.WO 

il.ano.Mu 





I-tCI -136.073 

I74J99.035 





1.137.20S.49II 

l.ll*1.4*3..-»7 





52PJ57 

24.250S41 

■ Prept brought forward — 

440.941 

4S3.2S5 

1.157.745.453 

1.202. 704. 33S 

1 


1.157.745.453 

1.2U2.7M3SS 
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mfct STREET + OVERSEAS MARKETS 


+ FOR E IGN EXCH'ANG ES 


Dow Jones index 



BY OUR WALL STREET CORRESPONDENT 


NEW YORK, June 22. 



GOLDIMARKET 

. */rT'‘. "ijfiZSnto Jfc'-iy u»Tf 


per 


ALTHOUGH stocks were in the The company reported first generally lower in brisk trading, 
plii* column xi the ouisci. they quarter earnings of S1.35 a share The Montreal index - lost V.53 
turned lovpr after about an hour, against si.69 a year earlier, closing at 2D2.26. 
and despite an afternoon rally Data General surrendered - 93} io 
the in dot finished betou- l.Opo *52; do-piu- higher profits, 
for the ■ lirsl lime in a week. National Presto slipped S23 to 
The w eaker tone was attributed snj. The Canadian Anti-Dumping 
to profit-hiking and disappoint- Tribunal decided lo set duties on 
men; over the 'failure of the Dow the company's stainless steel 
.Jones Industrial Average to hold steam cookers;, 
above U100. It was aI?o pointed Heavily - traded Occidental 


bonus) rose B.Frs.110 
Canadian Petrofiiia fell. 


but 


..... .. „ _ , - .. , .. , cf __ . Capital Gains Tax aKo tended to 

out that market ^en' ment may Petrolcimi d pped * to Si , Less weaken market . ;entllt , en t. 
hove been dampened l»r the 0.6 active DlaraUion Oil lost S2{ to RanfeB | nwrfm pnu r nni 
p«*p cenl. rive jo the L.S. con- So-’V- 


Viscosa lost L75 and La Centrale 

L120. But Brida gained L200 and 

AMSTERDAM— Shares generally Mediobanca put on LI . 010 . 

PARIS — The market was quietly mixed, as Akzo. OSLO— Banking and Shipping 

"eneraily lower in very dull Unilever and Royal Pttich gained stocks wore steady, while Insur- 
"radius depressed bv the forecast some ground. Hoogovens ances -and Industrials tended 
by M. Raymond Barre. Minister weakened, however, and Philips firmer OrWa Ind. put o. 
of Foreign Trade who forecast a finished unchanged on balance, but Norsk Hydro fdll Kr. 

1976 trade deficit. To-day’s vote Elsewhere, gams were headed by — - 

Hie National Assembly on *ationale Nederlaoden. ElseTier 

(which gained Fls.8i. 


in 


FRANKFURT — Shares closed gaining slightly. 


on Kr j 
10. 

VIENNA— The market was 
generally steady in light volume 
with Banks’ .preferred stocks 


TUESDAY'S ACTIVfi STOCKS 


OM:d.n;al prilm. 
Ala. Ti.l. TcL 

A'L'il i.wi. 

Ini. T>l. Tot. 
Du - ..- Vfcmicals 
T.f- -rr.il Lynch 
RCA Vj.ii. 

. i>n. >io;ur- 


MO*5 

irail.-d 

jns.i'io 

"lUi.'-lW 
i’fll '“'I 

ric.iik' 

ii;. 2 ao 

ITT'A'M 


Closhil 

pneu 

it: 


on 

day 


Banks. Investmenls. Foodstuffs. 

Price* on the American Slock SSSX 1 

Exchange declined in moderate , a l_ 0ST 

trading. Options also softened. 


The Ame't index foil 053 to 104.70. 
v.hile declines led advances. 337 
to *271. Turnover amounted to 
2.35m. shares against 2.15m. 


overall only slightly higher due 
to the tack of follow-up orders 
after ihe firmer opening. 
Lufthansa Pref. shares added 
DM3.50 and Ordinary shares 
added DM3 while KHD led 
engineering '■ shares higher. 


Continental oil Cn. ITj.TOP 


411. 


OTHER MARKETS 


VSJnn industry 
Lrtc-.lhd. r.Iinrfs 


I TO. 1 Du 


.sumcr Price index oier May 
compared with □ 0.4 pc- rcem. 
£3 in a month earlier. The U.S. 
Labour Dcparlmenr said the .May 
advance vas the iaraest since 
November 1075. 

The Dnu- Jnnrj Industrial 
^Wcn^e declined 9.S2 to JK*7.tf3. 
v hilc the NYSE Common .Stock 
index fell 0.-75* ;o 53.14. Declines 


Canada lower 


Constructions and Oils were 
mixed- Carrcfour fell Frs. 33 to 
Fra. 1.7ST and Cie Banratre lost 

Fr“ 7 g at Frs W7 1 Chanreunf rin,, shares metier. 

s-V" £ ” Kavirhof led stores higher putting 
on DM5 a; DM243. 

Domestic bond market prices 

KfflWI Fhl 4 toFrl'S® a7d £i S/ CC S Postal comment 

r' a J"i n t.v,.^,K R w ay d valued and on buying demand 

* ovier - .i w.i ahead of the final payment and 
KIWCH — Generally slightly conversion date of June 30 for Its 
higher in continued selectively convertible loan stock, 
trading following Wall 


Reunis surrendered Fra. 6 lo 
Frs. 1SI and BSN Gervuis 
declined Frs. 4 10 Frs. KSu. 


COPENHAGEN — The market 
was mixed in active dealings. 
Burmeister and Wain gained Kr.7 
to Kr.I12. 

HONG KONG — The market 
closed firmer in moderately active 
trading, with sentiment generally 
bullish. Jardine Matiieson firmed 
20 cents to SHK2I.SQ after its 
70 cent rise on Monday following 


Share prices were mostly lower 
at the close of moderate trading 
on the Toronto Stock Exchange. 
Tlie Western Oil index, weighed 
thru 11 by a loss of $1£ to $415 by 
Dome Petroleum, lost 2.92 to close 
at 236.02. Declines led advances 
223 to 17$. The Industrial Index 
was 0.77 loner at ISO .SO. Golds 


led -advances STS to j>V*. Turnover were off 0.45 at 295.63 but Base 
amounted to 21. lorn. shares Metals were up 0.30 to 00.19. 


.against 1S.!'3m. on Monday. The 
Stnefc> Index lost 2.IS to 307.71. 
The Transpnrt Index surrendered 
0.35 to 221.07. And Utilities shed 
D.:J3 finishing at S3.7n. 


Redoule moved twek by the same 
amount K» Frs. 6fi5. Michelin -, B." 

Peugeot and Moet Heunesse> - all 
lost ground. 

BRUSSELS — .Most local issues 
wen? slightly lower, but there 
were few major movements. Elec- 
trobcl ahead . B-Fis.50 at 
B.Fr5.5.30tJ. Traction Elec, up 
B.Frs.45 to B.Fre.2.7H5. and ilosunc 
all moved against the trend. Falls 
Included Union Mlnicre. CockcrilL 
Gcvucrt. Cometra. CBR Cement ^ 

and Arbed. Ciace SL Rnrb 
surrendered BJrs.33 
Roydc Beige B.Frs.u0. 


active 

Street’s advance. Bunks posted 
minor gains, 

KrediianstalL 
Bucblrc Bearer and Registered 
gained nn acth-e buying in irre- 
gular Financials, but Juvena fell. 


Tokyo — The market turned 
iprt hr firmer downwards after' opening firm 
Both Vrinuih- following reports that the Tokyo 


District Prosecutor’s Office had 
arresied officials of Marubeni 
C«irpn. and All Nippon Airways 

Insurances inclined easier. invo,Ted with the 


pay-off scandal The 


and 


Selling hit oil companies and 

pipelines while improved sectors following the bullion 
included Construction and Com- 
munications issues. 

in Monreal except for some 


Federal Co. dropped $2* to 32$. strength in Banks, stocks closed 


firmed s |i S hl!y ad Che mi ^s mrS Into closed «. 33U1. 

mixed and State bonds firmed 
** slightly where changed. 

MILAN — Shares closed easier 
Gold Minos were mostly lower on a broad front in active trading 

_ price. U.S. after opening gains by mnst Blue 

stocks rose in line with Wall Chips. .Stocks lo decline included 
Street while French issues tended Mnntefibrc. IFI. Pirelli Spa down 
to ease. U.S. Pclrofina eased, L30, Fial off L64 and Montedis«in 

PelroGna (soon to be quoted ex- which surrendered over LD. Snia trading. The Index again rose to 

a new high -for the year. 


down 2.14. 

Many prices opened firm, but 
turned easy around mid-day. 
Electricals, Motors, Cameras and 
Industrial Plant shares suffered 
the heaviest falls. 

AUSTRALIA — Prices "were nar- 
rowly mixed in moderately active 


Indices 


K.y. SJS. ALL C0MM0H. 
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NEW YORK _ 


June! June I Ju<t< 
21 • 18 l 1? 




Rises and Falls 

l«uw l>a-li?il — 1,881 


Jane 22 


-544 


Hul< I l. 


■DOW JON ES 


June 

:i 


d lilJP 

t-. 


•lllll*.- 

17 : 


; 1 j n t 
In 


June , 
L 


V?.*- 


S.&.1A 55.55 1 55-28 5b. 17 ■ 55.54 ; ii.Gb 
■ y3I.6;ffi; 1. 1. 7n 


Timwi— 878 
Ne^ Hi-jti- 89 


459 

Xi-n U>nt IS 


-rinv.-ei.r'mpisw.i 'n 


Hc-Ii i L.. 


Hl«h 


T,jw 


MONTREAL 


I .lime 


InJusinf.i- 


H-'-Ir. G-.' 


587. 65 r OO 7. 4s- 1001 .53 1005. IS 553.E? 985.98 I.UII.D2 . 

■21 ■ 

72.75 72. So 72.71 72.63 72.44 72.40 


I-ao»!-.u... 521.07 221.82 520. 4S 21fl.33'2II.57 2 Ib.SS, 




85.70 SS.05 55.15 35.95 85.57 85.70' 


lr'-mij 

-oar. 


74.80 
22,4. 
220.91 ■ 
11.?. 
91.90. 
.4.2, ■ 


£58.71 
(2. 1-. 

69.11 
< 21 . 
175.8S 

12.11 
94.8(1 
IK6.5I 


21.152 18.850 25.720 27.910.21.820: 18.440. 

Nine 1£ June I! 


-1051.70; 41.22 
ll l>7,v 


H IL't. 


CnniMile-' 


202.2F 202.79 202 32 ,202.29 
193 88 194.35 194.81 .194.55 


207.55 

199.76 


itUOl 


I76.6-- 
175 5/ 


,J I 

?.l 


279.88 ; 15.25 

195.52 : 10.58 
20i«.wri i- 28,4.42. 


TORONTO ln.i.i6ii»K> ,189. ED '190.57 190.72 190.99 197.4s -Bj (i ' 1/i.ui 


l. 


JOHAKKESBORG 

0.'.i 

lnUu>t'.4i- 


195.9 

I20J-9 


199.1 

205.5 


132.6 I99-4 
202.9 .204.2 


I 226.7 
I 2 lb.il 


iIZ-Jj ; 
•21/31 j 


I/4.-1 

136.0 


‘S.4- 

'0/4i 


In-1. -In. T;ei.i ■ 


Jnnt 4 ; Year acu iH-pm* 1 


5.79 


3.68 


6.3* 


4.69 


Join.- 


I*ie- 


l*n-> 

Hl-t- 


|*ir. 

|>>n 


Jnno ! Pr»- | 

12 rinu* j Hicii 


19.6 

l,.w 


STANDARD AND POORS 


l.in*. .Iiiilt 


» n 


Jiine - June 

k t; 


J "JLt." 

1*T 


I.IIlL 

13 


14 iS 


.*•1 nee •s’inpi laifn 


Hul. 


t*.w 


Hmli L>n 


115.53 I1T.49 116.96 116.75! 1M.79II4.I7 


103.47 104.23 103.79 103.61 . 102.01 .101.46 


I IB.57 
i24-J. 
105.61 
'17 .4. 


101.84 

i2,li 

90.90 
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154.34 
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124.24 , 

1 1 , ! i. 4 » 


4-a2 

4.40 


Australia ini 47r^jl 414.36 455.51 

. 22 , 6 . 

99.93 99.17 lU.U 

.C.-B. 

110.13, 110.60 . 1 12-22 
SAV, 


June 17 


June 3 


June .- ; Y.wraj;i,i ;a|>( I..V-I 


Ind. *1u. vn-M 


3.41 


5.53 


5.46 


3.73 


Belgium 
Denmark irf. 
France 
Germanyi ' . 
Holland >-j- 
Hongkongm «lu.?7 
Italy i--' U-‘4 


.6,1 1 
i*i. 


Spain 

Sweden 


.»■• 88.72 £9.17 ! 
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i .Do* 

c- Swita’rPd.i 2F7.1 256.4 \ 
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ha. I 
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OVERSEAS SHARE INFORMATION 

NEW YORK 


Investment premium based on 
52.60 perLl— 1IS% (1175%) 
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37*8 

14 
39 
35, 
35*0 
70 
301, 
435, 
57.fi 
425« 
3650 
191, 
476® 
32 »n 



J'lR* 

J«'i^ 

4 »*vb 

32 i 2i 

Keputeic 

S83, 

n9'i 

Itei l.*n 

76** 

00 Is, 

f(viii**ii«-.. lltrinN 

a:< 

59J(i 

Ite.vnnlrt*. k.-l.... 

591ft 


Hush “'Hi .\Jt-rn-i 


■/3i n 

l**>Ji\-cii Inter. 

29 '.0 

3Ql S 

B**hr»i A Haa-._> 

661? 

c4l a 




bjn ■ 


Juue 

LI 


Zenith Hhi-Iiu 
I i'hilc WHO.. 

L.<.lrri,*.4i.l9:.: 
. l>Trfiav*i^iO.L-- 


34' 

90 

>89^ 
■ 02 


34>, 

90 

8013 

t82 

5.33i‘ 


16vi 

37.?. 
1021 ; 
ISJh 
1 1 'A 
9’h 
45ifi 
23i s 
051, 

37i, 
27 
261;. 
39 is 

20 U 

44 


A»arw> 

A^hlaod i-M 

All. HivbneW 

A VC ■ 

Am. . 

Avia ’ 

A t-00 Pn.*lTh-,b... 

Bair. i_Y«i tier 

Baak Ameri'.n. . 
Banktn. tr. N.V. 

BarHerLMi; 

Bea.rier VV-.-le ... 
Uiekinjou 

Bell i. Howell 

UrO'irT 

lienaiiei 1<w|V 
Beihlebrni 0t,w[. 

Blank & Dicker.. 

Hrei ny , 

kSiStv. i.niesMle 

Bohlen 

Bora Warner 

BraoiEf la' 

Bremen n 1 i ’....... 

BnsV’l Myers 

Bril. Pet ADC... ; 
Bpr^lk-WP-V lllBn*..- 

Brunt ‘ 

Bnr.v-m* Kne .... ! 

Bii-H.... _ 

linVn* 'Vm'Jt ... 
Bnrha^i'.n Nlho 
Burn..u^1i> — , 101 

C*lil •-Vnipiior..’ 5 J<b 

i.’ampijell Buiip...- 
C«TOd1»n Pheilir 
Cftnsl Fton-inlpb. i 

L'-o rnnri^n .... — ‘ 

Carriei AOrnerslj 
Cartrr Hanlrv .. 

Ca rerptllar Trsi-tr | 

• "Dkf ..«w— a l 

t eH» new furpn ..I 
Ceatnii£ S.W....I 


165, 

381: 


KGtn 

HI Pa» • Aat. (f»*' 

, Kim 

Lluery -VJr 
\ Kiribati • 

K..U.1 

. Kaselbard Mid.. : 

. l.jmark 

. Krbyi 

K\j«l 

: KmriHiil.l CaiM^rn. 

Vl’J. *‘iore < 

' rinwlvnc The..., 

■ Vm , Nal . UvMOD- 
Hlesl-Van..^ ; 


1031 f. i Vliniko,*-.... 


44 if 
24*e 
37 
27 \i 
29 U 
28 
12i« 

*07* 

785, 

ll>j 

35 

16>a 

27*« 

17*e 

B 

43*8 


ills 

18 

loin 

731, 

13*1 

19*0 
Oil. 
57 i a 
473, 
14 


12 

lUr 

91; 

471, 
231;- 
35* 
473* 
26 1 s 
26i>c. 
39*, 
20ia 
44 
2 

45*0 
24 1; 

3700 

275, 
29' 3 
28)0 
12*0 
107ft 
79 
107ft 
35 
17 
28 
17> i 
8la 
4370 

104 r a 
*'>» 
3Hs 
10*A 
101* 
75 
15*i 
20 
90'ri 
575f, 
48*0 
14 *b 


Mori'lA Pomer._.; 
Flinr i 


151, . 
131- 
29 H 1 
4 IS* 
31bs i 
4J # : 
35*4 
37 
411, 
103 39 . 
463, i 
4758 
227s I 
2630 

9Se ' 
171* 1 
27is 
415ft I 


15*i 
J3tft 
29*i 
401, 
315, 
4I 9 
35 
o7*a 
4U, 
1041- 
48 
47 s, 

25 

26.0 

9« 

171- 
27 li 
4 1*8 


' Llaced i inert ip...... 

r Lilly lElii 

] I.ittuD Induri..^ 

, L«!k beedAi n.-rart 
1 Ljne Star luda...- 
Lch'B IiUd .1 Uk- 
; lAailMaiu Land.. ; 

Lut>n*.ri„ .... 

laick.v Mores 

: r/ken Yououirt’wn 

Mae If Ilian .... 

1 11«j U.H 

, Mini Hanoi er,.... 

'. Ma(Kv 

; Mantthnn ull.... 

I Marenr 

Marine Midland. 

1 Mamba II Field . 


42*3 

SI*, 

14 

lOifi 

161ft 

171» 
29 
39 
13 ij 
22 
5;* 
301; 
*9i, 
39 la 
555, 
38 
ID* 
16*0 


42*6 

52*8 

14i E 

lOij 

16lft 

17*b 

28*: 

39 It 
13*t 

22*a 

29ie 

40 Jr 
391, 
58 
38 
Hi; 
17li 


. Mu.\aj Lh.tdi 

; Kn« T-.'nti 

Kilter 5.1 «iern. . 

, MW*,,, M.-nr... 

' SI. I*,? Minerals... 
| ril. Ife^lk Paper.. 

. rianu He liwla. ■ 

Saul Ineen, ■ 

saion lud* 

[ rMilii? Bren iup.' 
: S:biuiiil.ft>n;er.~. 1 

.soi 

. Swii Paper...... ; 

.iiviill llix.. .... . 

i S.-udd'r Lino Veil’ 
j Sea. CoDlaiucra. < 

1 s«^r?,rrt • 

I searie "U.Li.i ... ' 
■Sears IJoeLaub.... 

»bDCU_ : 

I -'bell L'lL. 

. ~'neii Tran-port.. 

J Si^aa! 


; "i^n-jtleCorP 

Hat.. 


I H.M.' 

' Ford Motor 

1 Hc.reiii'.’bl-llek™.,' 

| FoslAim 

I ranUiD Midi... . 
Hreeport Mineral*. 

Hruebau[_ 

F.i.,ua Lmlnitriw. 


25 
58lt 
163, 
457ft 
31*4 
25 r* 
28*0 
71, 


Ml) 

59 

16 : : 

461ft 

317ft 

26 

281ft 

7’» 


, MuyUqa.Siirri 

MCI 

Mi-DernH.lt 

MeDuuiieii D>rup.. 

Metiran Hill 

ll«cl 

M civil l Lvnclj... 

MI.M 

Minn Muia AMi* 

Mobil UIU ' 

Monaanto. 

Morgan 4. P .. .. 

Motorola 


Murphy Oil. ... , 
I'aWBo ■ ..... 


; sal 

I NaJco Chemical.. I 
National Can..- 


46ift 

321ft 

49i 8 

*4*8 

15 

691, 
27i, 
14*8 
58Ig 
61 
*5 
621, 
57 '.j 
B47 S 
411, 

341, 
13 14 


46*5 
33.^ 
50 
H4is 
147ft 
701, 
28 S; 
la'.ft 
68*6 
611, 
b6-. a 
621, 
58 
25 
41 
341, 
13L 


| G. A.F . 

1 1. annex 

; Gen. Amer. Inr..- 

■i.ArS 

».»en. Cai'le. 

Gen. Dyuaiaics^ 
Gen. lileet n«i 

■ General 

' LreDurn I Hill* — 1 
_ General Motors. 
j lien. Pul*. I.’ ill...,. 

I Iren. ’Signal. 

j Lion. Tel. blest... 1 

■ i.*eri. ‘I ire • 

l.'fDcNV 1 

■ Gwiryla Paeiiie.. 


151; 
35*, 
101 , 
27 
1030 
58ift 
561? 
27.fi 
29*i 
691ft 
16 i a 
45*fl 
25 *b 

21*i 

66.-. 

505 a 


I Men v Oil 1 179*, 


15s, 

35i 2 

lU*ft 

27U 

lU*, 

58*, 

57 

28 

29*, 

694a 

lbl; 

45 

2558 

21*4 

b*i 

50*, 

1791, 


CerPunTred 

r<wftn« Aircraft.. • 
« haseMaubalutn. 
Chemical Dk. NY' 
Cbenejoyb Pwut.. 
Cbesrie.Svf ieiD . 
i'bioisa Brj.iiji-.... 

ciitoiiinfloy 

Cbryrler 

Cibamnia 

Cine. Milai.-ron... 

Cnicnrp 

CiriOh .service • 

City 1 n vnnnp. 

Ccws Cola .’ 

CdlaaieHiUm ■ 

COIItnaAikman^J 


181* 

28 

3Qift, 

40*0 

55 

3Zig 

741* 

131, 

191? 

2 

36l» 
36*o 
5014 
10 
80 1 2 
267ft 
115, 


19i, 

Z85n 

SOsfi 

405s 
53ij 
37*a 
771: > 
taiA 
19ifi 

2 

35 

37 

51 

101 , 

aisc 

267ft 

12 


1 i.Miiem- • 

| i.ilotwl Marine...., 
; Goodrii-li H. t"..„ 

1 Goodyear Tire... 

1 i-.mu.; *. 

1 >"iraco W. K. • 

j l.nralnj L-oi-.n 

. Gt. A flan Pay Tea 
I On. Aorth linn .! 
I Givyhuvmd ........ 

) G toticr - _ 

1 ijrumniD ‘ 

• Wulf <k We«,ern..| 

iiiuir Oil 

: Hnlllburfrin ; 

’ Hanna Mining...: 
i Harniai-uleaci ..... 
; Harnt. Curpn 

I Hein.- H. 4 

] Heller : 

‘ Heuhlcin 


32 (ft 
ML* 

26 s* 
227s 
38 

27 
14Afi 
12i, 

15*8 

lSia 

17*fl 

26 

271* 

61ift 

45S;, 
47i i 
46*, 
33*0 
483r 


32 

9:, 

261* 

23 
37. a 
261- 
15 

121ft 

ISJg 

15*2 

2 

1750 

24 ? ? 
28 
62 
S81? 
43H 
461- 
4b *1 
22*1 
49 1* 


• .Vat. J'lslillci 

■ Far. berri..-e Ind.. 
! Xariooal at eel... 

Natomae 

I .VC11 

| Neptune lmle. .. 
,\en Hoc. and El. 
New Kn^ln>l Tel.' 
, Xia^ara Mohawt. 
Nter^ra Sbanr.... 

; X.L. Inrlntines..' 

Norfolk A W esiern 
; North NaL flftK.. 
j A'llrii Stales Pirr.' 
, Vtliw.nl Airhue- 
I Xtlivcesi Bao»>r, 

I Norton 

Uo.-idunuil Petrol. 

• Itellrr Mather.. 
Dill" EdleOD.. . . 

.Olio 

Cn u> Kle valor... - ■ 


265, 

19 

49*0 
30 i e 
421* 
16i; 

20 
iH'a 
l!i7a 

Jl'.fi 

191ft 

83 

521* 

24 

33 

621; 

197* 

173, 

£45, 

»'*0 

42! 8 

461* 


27*a 
131, 
49 i s 
30*e 
321 , 

IbiR 
20 
Ji7-.fi 
125, 
12 
187ft 
62. a 
52 1 a 
24*0 
33*, 
521* 
20 
17-* 
255, 
17sa 

42 

4S)a 


• UvvnA* Ship... 
liwrnj-l. Lirning .. 
Un ens llliDtiis',. 1 

Pft.dlk: Gao 

Pa.’. Li-hling 

Pae. Pv.r. & U.. 
j ftn.bnll'orld Air 

> Parker Hannltlo..! 
1 Pe«1*>1.vGail«i... 

Puna L'eaiai • 

| Peiui Piv J: U.. . 
1 Pen oey J.C 

■ Peon oil 1 

1 Peoples I* rap .... 

> Peoples 6u 

• Pepnw 


157ft 
52 13 
saifi 
2U*g 
17 i 2 
30ia 
61, 
33*a 
1714 
lln 
1950 
51J, 
43'<a 
7*e 
39*4 
7514 


161, 

53* 

b9*i 

2U!; 

171* 

SOift 

6*3 

32Se 

i7*a 

li z 

I9s a 

S2*e 

34i, 

, 7 * 4 

36 

75,3 


Coin rabia Da-.. , . 
CoiumhmPii.t... 
Com I ns C001 Am 
Combustion bnp.j 
Ojtnnr'tb Dlisou.; 
Cci&wTH Oil Bel." 

Lumci. SAttlhtp..- 
Con. hdiwn >'.l . 

L jotul Fr»«li. 

Consul Nal , Ghv.., 
Coasiuucn P. ■« er 
CoDlliieni'ltrnHp, 
ContinentalCII...: 
Cun l menial Tele., 

1,'ODin.r Data 

Cooper ImJu’... . 1 
Copper Bans" | 


25 

*5 

46 
27*, 
fill 
Z5; 0 
17 
21*: 
255s 
197, 
31*0 
40 14 

12*i 

22lft 
36*ft 
20 5, 


; Hewlclt- Packard. 1147* 

Holiday Inn*. : 14*, 

; Horn p--i* lie 

. Hnru-yv ell 

i Hpurrf , 

! HouH-buht Fia ' 

’ Hutton E.Y I 

• IfT Indurtriea ' 

: IX \ _.! 

227p ; I u-ers-jli Band ' 9Jlj 

51, j Inland 5teeL._.j 561- 

InFilei;. 1 1 1, 


57Sfi 

481, 

111 ; 

181; 

30ift 

19 

385$ 


9 >4 

451? 

271s 

9 

26*a 

171ft 

215, 

357ft 

20 

31*0 

401; 

12 * 1 . 

221^ 

3$1* 

am 


11530 

15 

38 

4960 

111 ; 

I8I4 

20ls 

191, 

38ift 

HSU 

S47a 

11 


j IBM- - . 

Inti. Flavors 

Inti. Harvosler . 
Inti.Mm*: diem 
Ini. MultUiSods.. 



Inti. Faf»r. ... . 

ITTt ' 

lull. Tel A Trl. .. 
Intern 

lv«a JJ«i 

IL'lntornau.iuai.. 
Jim u'Mlu 


..: 268 *i 

U4l, 
38*, 
67 
30), 
36J» 
761, 
34 

273* 

lit* 

331, 
U 
37 h 


I 270.5 
25 ' 
29 
47 
301-r 
46 li 
76br 
241, 
27U 
21, 
337c 
11 
38*e 


Perkin Elmer 

; p« - 

Fiber 

PhelftJf Do-la*.— ‘ 
Philadelphia Kief 
Phlllir Morris— ! 
Phillips. Pwpni'm 
Piukvrli* InteraJ 

W»*urr. 

Pliney Bowes,.., 

PIW>n ,.i* 

Ltd ADR 1 


22 s 3 
2710 
29 
43 
151; 
52 
62 
183* 
Shi, 
16 

46.3 

121.3 


223a 

27S, 

29 

43i a 

15*, 

53l 2 

64 

17*i 

5&l» 

161, 

47 

117ft 


Poland 

Pulumac Elec..... 
Pn.i In-lunnes.. 
. Pnx-ltr Gamble. .. 
Puli. serr. tied. 1 
Pullman ' 

• P.irr.’t 

! Vuaker i.Ibk 

fiapld Ameriwn. 

• Ka\ibevjn_ 

! i:ca - 

. lieadlua 


57*0 

121? 

56 

925, 

1870 

34 

15-5, 

261ft 

31ft 

59l s 

27*0 

07 S 


S87» 
la* 
56 Li 
931, 
18 >, 
44 lj 
161ft 
2610 
SS3 
601, 
281, 
1 


Simplicity 

; rm-er 

I ■^.•liLivn.. 

. SmiUidt.nn 

i rruiiliieru Cal. M' 

[ r-"jth..-rii Co- 

( ^rhu. N'ni. 
S'oulheni INft-ilii .' 
S'HiLbeml.'fijl way. 

: soullilan-l 

' Sr’.-rrj' H.lleh 

rfftieirj- Kan.! - .. ' 

• ^ftiul.t' 

--lautlard |J|Hud- 

^I'l.UI !Ca lltui-nia : 
: tfi d- Ull l.idiauH. 

| SM. Ull • 

■jiauii C).«niical . 

-terlliiK Uruc..... 

#l|.|«l«trf .. 

So,. *»m 

, .iuud>irand 

i -jvnles 

Ian-' v 

Twliil,s<»lor...._. 
Ivkrn.o,i 

reloirne 

i fcivv 

. IVunerv.- 

. V«!»*ro I'ett. ileiti.i 

; Tv-vn.-.. 

I VefiUn^l.U 

Te.v»» li.-tfn .... 

I !¥-*• Oil *. Gas. 

1 leva* C rlltrlee .. 

I Time 

•Time- Minor... 

• Timken 

I Tran- . 

! I'remronienea.... 

( rrau- I'liimi 
j rraniKay Inr'ml 
r Trails World Air. 

1 TnireU-r* . 

Tn Continent*!.. 

t.lL'V 

iXii Cemurr For 

CAL 

. I'AKCO 

UGI 

I fiP 

• Cnilcver Lid 

I Cuiiaier W .... ' 
L ? nioii ilauo.-rp ••• 

| Union i.arf.,.|p . 
j L'n:.<n Comnirnne' 
I L'avm LHi Cali .. ' 
j Union Paetfie.... 

! U'ui'iitameni* .... 

| Villnjynl 

: irpiteii Brand* .. 

I L’nitml ITorp. . 

) Cs. Hanujjp. 

; U-7. Gypsum 

L : ». ImJu>>iricb^. 

L's.Sbou. 

; Lb- M«L— .. . • 

> 17. TB-lrnolosiei..' 

i U'tali loCI • 

LTV Indu-dries .. 

. Vit-jinia bleet.... 

‘ Waift^een J 

Warner -Comnin .; 

! WftnHTr- IdiuheTt 

' WfJIs-Fancu ! 

j Western Haneorp' 

' Wfietcm N.Amer.' 
We-tsjT, l ; uioii.. . 

. We»tm;h'i Elec... 

IVfl ttri' . . ...... 1 

■ WVycriiaeurtr... 

' IVliMfpri 

: Whips Ind:' 

fWMIiania C<> 

j UT«c»Hisin hied.. 

1 Wool worth 

Wylv - 

Sen’s....... 

. Aapatft.,,.. i 


47*i 

Ida 

121* 

41<i 

477, 

431s 

367ft 

398 

18 

85ifi 

175, 

21 *i 
16 1, 
bts 
27 jft 
U6lft 
14*0 
631, 
34.1, 
68U 
311, 
21 1< 
39 lj 
13U 
215? 

4'H 

12ift 

191’ 

ia i; 

53*. 
341’ 
59i 2 
a 5*3 
I4lg 

50i? 
42>u 
38 ' ft 
47 1 j 
Si;.? 
Vlu 

4&I; 

17i, 

47*4 

o71, 

35 

30*, 

325, 

: 'I 
60L 
64 1, 
41, 

3 Ha 

19 In 
27i» 
34i, 

123 
22 
ic'n 
61 
i.2 3, 
54s h 
ebSfi 
Hi, 
43 
21*3 
12*0 
30is 

20 
48 
10*, 
271.8 
21*0 
151? 
12 
32*0 

* 6 - 

10 
715a 
61 r 
53ift 
8998 
2 J h 

■“9 58 
67p 
B?0 
26 
23 
6 

267; 
55 
539, 
60 Ir 
*4>0 
151? 
141? 
21b. 
314; , 
3 3 /? 
22*: 
13L ! 
17*« ' 
16ig 
42 
46** 
iBifi 
33*, 
23 1, 
27 
32 *e 
2>, 
577,-. 
iSa 


481, 
lOH 
12 »? 
41 In 
47*8 
441, 
57M 
at? 
i>2 
18 
85ia 
17?, 
22 
157fi 
ti, 
271, 

14 -a 

64*0 

a45, 

69 

31*fi 

21 'a 

301; 

13 

21. r. 

3>ft 
1250 
19*3 
14>s 
54 
341? 
59 
aS ia 
15 

609 s 
42 *, 
48k 
37 1 3 
hl"'0 
71*0 
46V 
17*8 
*»7i, 
36in 
45. ft 
31(8 
44!ft 
-jlu 
611, 
64i, 
31, 
31 

15 .fi 

271? 

33*', 

1251, 

21T0 

189J 

61 

22 

531; 

JOl; 

111, 

421, 

21 i 3 

12i, 
30 'b 
201, 
48 
10 *, 
*7i, 

21 >4 

lb'ft 
12>, 
321 ] 
457fl 
10 
71 .ft 
dl> 
53*0 
89 1-, 


CANADA 


| AM*>\ UlCO Pp'|- 
I AUiuM P«(.*i.. . 

I \unioi OuIh... . 

j A Iran \ luniiniii.i. 

, Usutua 6l*Ml 

t 1-i.ybiii- 

' Bdiik M»ilireal.. 

! Bank N.ivu .-vn>Mft 

; Bn m>.- Ifwnreew.. 
Hell Tulephulie.. 

■. Km is 

, Hna Valley Ind.-. 


5?ft 

llig 

4,8b 

*■5*3 

28*b 

29>, 

15 

59*0 

10*3 

47U 

0.81 

23*8 


6 

115, 

4.85 

26 

281, 

291: 

lb'., 

401, 

10*i 

47l a 

0.82 

25*b 


-ii 


. HP (.’niiada 

, Uran>-an 

!■ Hrlutm 

i ’. al-Mrv P.’ix. r, 
lOnna.Li Cin.iellt 
. LHim.la .VdVlan 
j Can ImpBukl 
J LnuiuU Iti. 1 i.:., 

' C hu. Pai-ili. .. .. 

' Can. ISinii*. In* 
1.4,1. Si I 111. 

i Carl: its f'"h»-i-li 

, lUrltr ,lle>|. - 

ti im-liMnl',—... 

; '."..IMIllin... 
j •.'■•ii?. Hailmr t 
C uu -ii tiler '..it. 

I I- r-SalM l.-J" Ii . 

I IVffiS lie'n'HS* l 

| Li.-Diwn >|.iie- 

; Ih.nie Sim, - 

j I**'lilP Pein.Un- 
| L1"lfilnl>..ii lin.1t 

; II", ular 

. l.,u*.«nt . . 

1 tatLVUUI'.Vl-Sk. 


97ft 

10*0 

l3.B» 

a9^s 

10 

«s 

25*e 

23 

J7i; 

2lv B 

45 

3.15 

Sie 


lOifi 

10*0 

t3.VSO 

»:* 

9>b 

81i 
25 In 
T22i- 
18 
221 ; 
451? 

3.1U 

Si, 


mu 
39*8 ' 
*5 | 

l2U ' 

. 

60i! 
-,3U I 
41«? 
36 

2Ha : 
J6i? : 
39>; 


11‘ft 

40i, 
44Ji 
1 £ b. 
9*» 

81ft 

60*a 

Ttd 

424, 

3bi; 

2JV* 

lblj 

39t C 


J F'.r»l XI", l. *n 
I Geiitilar . . 
j (,iaii(\eU'«kt:ii.. 

! hull l.i ii Cftt.n i.i 

j Umu ker <|i|.« ...j 

' H.iIUu-jit 

IIi'Diwi Hi -\ 

II. r I fin Pal 'In; 
Hudson Has . . . 
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37 
4Q5, 
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40*6 
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41 
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9 

26 

23), 

6 ( i 

ES 
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35> 4 
14*6 
I4* a 
21 In 
317ft 
221 , 
22i, 
14*8 
17l a 

16*f. 
42 
47 
26~a, 
241ft 
23 
2670 
22*, 
3'ft 
69. .1 
15»t 


1.20 

31 

2.85 

2518 

14 

t2.35 
0.42 
22 L 
9 
lb 
LOS 
171= 
6U 
34 M 
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1.28 

31 

2.10 

251? 

14 

2.80 

0.44l 2 

22)0 

9 

13' < 
LOS 
17U 
^*8 
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26*6 
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• stieli Ciiui.ic.. .. 
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' sun ii nr?.] «le Uilr- 
; Taun.rp. 

• ft-tain’ 1. ft n Rih,.. • 
! Ti.nniiuU.irti.Hk. 

j fraiinCnuPiivLu- 
Tran: Mihju'UH.' 

I Tri?». 

, Luli.U 'j an 

I l* nil ml C -.rjin -B' 

'■ 'Valki.-r Hua m... 

- H’lat Iran’ 
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20 i£ ' 
2810 I 
17*6 : 
6ti . 
15*« i 
fc*e ; 
29*0 • 
1.69 : 
17 

t n« ! 

25o6 : 

n#» : 

1176 ' 
lOlfl . 
15*, - 
bi, • 
121; 
32 

24 U • 
1514 


20 1; ] 
8b 

17?, 

6Jg 

-15 'a 

6*s 

30 

1.95 

1670 

t7* 

251, 
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12lft 

101 , 

131, 

bi; 

7121, 

S21a 

241, 

15:» 
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a Asked. * Assented. 
1 Traded, uftev? stock. 
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BHP was unchanged at SA8.1S. 
while CSR firmed to SA4.7S and 
Myers gained 6 cents to SA2.2S. 
Other Retailers were 1 or 2 cents 
higher where changed. Among 
Banks, The Commercial added 2 
cents and The National 7. But 
Bank of NSW . lost 6 cents to 
$ A -1.74. 

Nickel mines continued to 
attract support, with WMC adding 
1 cent to $ A 1.90 and Poseldon-15 
to $A2.So. Uraniums were mixed, 
with Pancontineatai failing 20 
cents to $A 12.20 and Kathleen 2 
cents to $A1.40. Queensland 
Mines- rose 5 to $A2.0S. Elsewhere, 
Woods idc Burmah fell S cents to 
74 cents but Arapol Ex gained 5 to 
051 cents. 

JOHANNES BLTtG — Gold shares 
were much easier again in quiet 
trading, ' on the lower bullion 
price and a general lack of 
interest. Financial Minings were 
generally lower on balance In line 
with producers but De Beers 
fluctuated, narrowly to rule at 
R330 against Monday’s R327 close. 

The Industrial market was 
mostly maintained however, 
although tended to be easier when 
vaiues did change. 


Sterling lost .ground -h> ^ thev;U:’S, widened to 160 
dollar and major correncies^in L§4, per cent: 

general in the .fe - '* — — - 

niarket yestearday. 
mained fairly quiet 

pound opened at Si-i-rao-i.,.,®, in g. 340 per l. „ . . 

terms oF.the dolUr r and improved : Uv «fv and 3^9 .per cent in fhe-’SStoSuT ' ' 
to $L7750-l.nw;-liefoi«-Qa8ihg > t&. : ^|^ at iotial maritet.' ■■ . - :. <8S9%ii 


.. •. 1 Bold Balltan-i 

cenLv fiom-.a niw ouncail . ■ . v 

',Cle«a~_ 26,1 253*- 'Jsi25 li*15 




a general level of $L77i0-LJ75<)..lh; 
the' afternoon- the rate j&pped to 
St.T» 10-L7720, before 'closing. at‘ 
SL7720-T.7730, a fall of 13 'points 
on the day. ' C • 

The ’ pound’s - trade-weighted, 
average depreciation against 10 
major currencies- since -the Wash- 
ington Currency Agreement, of. 
December 1971, as calculated. : by-j-402i 
the Bank of England, widened to 
39.1 per cent, from 38 per cenL, 
and stood at 39 per cent, at noon ■ 
and in early dealings. - 
A slight easing of the tight jeoh- 
ditioas created recently ^by ; .t&e J 
antborities.la the short term for- - ; 
ward market was suggested as - a - 
possible reason -for- the pound's 
decline in' the afternoon.. The. 
three-month ■ pound’s tflkrmmt'; 


Kiugerrind' :i>'04,lS I29!,:« 


against the dollar" was' unchanged- 
at 3J10 cents. 



ijBiMtJWk' 
Xetvt5o» , t''go*!948‘a.-'*7hl '* 

QM.'tiov’r 1 *;n# l , S4g-“ i 4 _ . . ... 

_• ;■ .'£85*4^4*, .j{*a3J*.24 : 

GrpEd 'Cblnv^. •’ • ’ . 

.<ftftdr6’Bwy).i-- • . “ *- '} • ‘ . • • 
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ITnAKS-DtitrsA- 


Spraad 




JCewYorKL 6i z 1.7/10- 1 J7B0!Jra*45 < 


The. Italian lira, -was firmer, foL 
iowing indications that the:Gb«iV. . - ! • 
munist' Party was; unlikely to 'gain.' SPECIAL DRAWING 
power after the recent election.'" ... •* 

The lira touched . L843J against -RIGHTS RATES... •* 

the daliar. but eased In the after- _ ' ._ ... _ - 

noon, to close at L349), compared onu-aDu » \ Soiwt?. 

with previously: v . . *<“^i ,J 


MtmnvpJ -4 9i2ll.7I70-l.7M3; Ulg j 


U> 1 S.Kuf 

t.» ?oJS|-- 


Most other currencies recorded, - S'lSSI* 0 

little change against the - dollar, ueta»u rranc-.i '45-3908 
though the Japanese,- yen^ ^ lias DeutMriu maritj 


tended to appreciate recently and v ?^8n!aiTr*ii«> 
the Canadian dollar remains vera g^ 0 ^^^; 


drm. - - . iididi ru.~~- 

The .. .dollar . trade- weighted. av«di«b icnm. 
average depreciation, against': [7A. thri« tnmc, 


SL94954 

5.43104 

970.314 

342.168 

-3.13436 

n.iohei 

2J456S 
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GL 644820 
1.14849- - 
46.3623 
2.94688 . 
6.45188 
676.483 . 
342.590 
3.15088 
8.09368 - 
2.84146 


Amau-r'lftui' b .4.04-4^8 

OmMeRLJ t . Tayn-ia.i 
kftiijenli’aeni . 8t«t 10.95-16.80,1 
Kraiikiim-^l . SI2! 4J5-4SS. 

ftl?! 55.Itr&j.iil‘ | 56JSM 

MadrU ! 17 !l20.T5-ltt.761^ _ , 

Mitan t 12 I LH>‘m;-CMAC' 

Oslo. ....... * . 5 . .ia3T S aaaB; wift'". 

w»n» a -1 : MM** r.fciB&f - 
titOckboLin,' O' ; 7.88*-7.924 J :*Adj 

-TokvVU" 1- 61;! ' 927437 - j 

Vleuus.u— r 4 ; J2.«W5JW 
Kio+i, -2 i 
' ”.e Basic iUscomt - t'Glvea taies'i 

Lociim tflrte francs. 1 Cloains 
TLWriJO. * • * ' ■ " ■ • ' 


OTHER MARKETS': 


currencies since the Washington: . . 4 .. .. 

Agreement, as calculated^. .Iut.spbu calcolsteff. tm - the ' intamatiooai ♦Ateot 
M organ Guaranty of New Yora. Mooetary Pmui. in w^sWflstta. 2 : - bSSS^- 1 -i!f® SSP:HS@fe 


EXCHANGE CROSS-RATES. 


Juot, 22J FisoMurt j 


Kew York 1.-' Hub 
a5TO-577 


Frnfa n J t , 

8. York I 38.0356 \ - - 

Pn.H« I Ito fy 4-23: 4.74 X-/6L 

BrnaBeU- i 1S.3T-41 ': ia.tfi t8 . 
London. ...1 4Jj6^£7i L/i3030 
Am " t»T t m j inh_2SB8'l «s.i(3T7-',40J 
Zarioh.—.I 96.47-6S I -i.4S748a 


/ Brusw*l« j Looddu 


A'acenlainl 


94X045 


-644683 I 6j«W*i ' 4.M8-W4 , 

;2Ltff-10. abBiSi ’ un«»( 4£« 8*1 

. • ,/-t 8-414 438 ; I734UI0 

8**fM7' !< ^ 1CUSM 1 -W 4140 
^S.«i-4Ii 70.26^5 ■ iJj-cB 

I b.902 *17 4.dt« 8W J ■ • 

5iL4R48-.;6i12eS0 M144H 1 9J.S3-9t 


. . iBelzttoL. 

T*ftjland~ r - B.» ^6-9? " ‘BramX ' 

.Oreeoe Z 64-»4-86.8BW.'Bpe3» 

. R’ib;KiJag l . B.t6-8-78- jtienniw_ 


Jnn |ja MJEtftiUiid .l^W1-l.M4CJra^ur M . 
- th««r e »°4»A«R 4.*2-4-«2- Jf-Jtlwrpj* 

tiu.ia 21 
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UJS. s in UmtraBil . 1LH. S=JK JKW3 Cnomlian owra: ' ■ 

Cancdun B in Kerr fork G5*=103jJ7*loC".'x u. -ii». liA $ in Uliur 847^26-84fL25'. 
Coming In yjiiui 1602-00-1604.00 


EURO-CURRENCY INTEREST RATES* 


TT.gr— j • 

Ouidfi | ;*• 

t*8l— • , 

u.e', ce«ti.':UH. 1Q-T03.TS YU r .. ; 

Based on rales 
dealers. ♦ Rale bHwb; 

SCJBRA rale 44B.K-M2ie. ^ ~ 


June 22-1976 


totH-irt tern... 
idKsnattoG 

Miwrb-..: 

Three month*. 
Btx m, .ntb» 

tin*- («H- . . 


.. . f ' T "• 'i'rf.flnOBdbu, 
Sterling JU^*. LtollarJ"/. DoUar 


Uutoh 

Guilder 


l If.Genufta 
I nark 


1212*13 
14*2-1513 
14 .41 2 
12*4- 

TSVt tlfi 

tfl'4- '4 


hlft-W* 

7U-»te ' 

ete-BSft 

6U-tV<: 

.-- 73»-BS* | 

Bte-6Sfi 

BSa-STt*;.; 

-.' 5 9*4 [ 

b3 4 .7 

BTa-Us ■ 

860-60 j 

63«-7 . 

tSsi/tg-; 

■Sllrfli* . { 

7iWt8 


'•'.fite-aJft 1 

7«.77 B 


33,-4 
33, ♦ . 
,5,-410' 

. 4-41 a - 

J la -4ns 
k*solg 


auks 
. trior 


FORWARD RATES* 




— — . . _.. . ^ .'One Month,. 

w 

'•Llrlg 
Sq *«. 

-^-t£ AaiBt'dbiW^'l-Sis'&p 
1% i9* - « _ .AOOaOe.'pCi 

2 is- 2 7r ' tiopnt^’o*8-Si*repa> 


3N'c«- l'orkiLS5-1.2B^vpnK 
-- Mom real /a.75^j^5*c.pdr 
AniBt'*4ftxnjii^-ai; c.prn \~ 


*VE' 


i33v 8*4-S*-P b "' 


day ,R-7 J' per cent.; seven-day. 75-78 per cent;- LMtwr^....lSu-7iJ c? dl*.*.;. }t 
ana, ib- 99 per cenL: Bil-owntt i6i-i® Per cent.';' Madrid. — (par-ao o_dta 
T!^ : Milan ^-.-.112-22 lire «U».. |4 

Ml’ b'-jaa Ml- dnw «lriLl(41 per fkiii . iRlnAWranin'W 

ftu^i |4 -.3 . '•& 

deposit: Soxrkh’ 1,11(5-3 ore- pin .. -, 'ff 
it cent-: -.TknmU-.j3B.-15 - • 

.- Zu rich ...;.;S3, ft13, c.pm ^By^ggie^’ ' 


Euro-Prench deposit rate: two-day , 
one-month 92-94 per cent.: three-month 

one year to 18f-lli per cenl. . . - T . - ^ „ 

Lonaer-lerm BnrodoUar daptMtt-ttto year* fcV-8-1 per chnt-*.. three years- M-5J per 
cenLx four rears K -8} per cent.; -fire rears 8Wi per cent. 

The foUowUbt nominal rates were' quoted for London dollar certificates on deposit: 
one^month S^is-njfi per cent.: tinextiwnihs 5f-d per cent.: six months 844B per cent-: 
one-year 7i-7l per cent. . J "* 

“ Rales an? nominal dotting rates, ... - . . - ... - 

v sbort-tenn races are cadi* ftwr^terriing, u^. tfoUars ynfl Canadian UoUafs. Jiio ‘ 'tnnfard 
days’ notice for -guilders and Swiss francs. . ' 535c pm. and, 12-ntaBth S.+MShitta.- 
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14 I 5.6 
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wo. Gen. Banqur -2.585 

Mdns IS; 100 

JOirey - A' [2,680 

L' rad. ton Blec-._..i8,765 

u.COk 2.595 

On. Min. 1/lOtQ .ll,124-m— 26 


U30 il50 i 3.7 

I 40 2.0 

;1Q5 * 5.4 

15 110 1 5.4 

t ih ]™! 8 - 2 

L. — .161 ' 7.8 


[400 ' 7.0 


1,787 -33 1 57 ■ 3.1 
181 j-6 , 15 J 7.9 
52 !-0.S y- ! - 
867. 1- -7.9 ; 12 ■ 4.1 
3 14.5; -1 25.9. 7.B 

103 '—0.1 [ 10.5! 9.6 
313m'- 1 29* 8.1 

121.7;— 4.2 .18.7515.1 
131.5-1.5 15.611.9 


74.5- j 7.B 1 6.9 

1BO : ' 7.5 3.3 

114,1* .4.95 3.9 

224.8.+ 1.3 ;16-76i 7.2 
999 ' — 4 '-13.fi. 1.7 
39.5 +0.6 * 1.5, 4.2 
35 [-11 127** 2.2 
520 !— 10 '20.8 2.3 
163 m -0.5 il8*«l 9.3 
102.1 -3.7 j 7.5. 7.2 
S93 3.8 16.B5; 4.7 

52.5.— 0.6 3: 5.3. 

865 .-4 ; 18] 2.2 
95.8 -0.2 * 9 > - 
59 -3.1 • — ' — 

aSB.Bm -1J5 ' 24 ; 9.6 
220 ;-3 [14.2GH 5.9 

69 -0.8 - , - 


70 I 5.2 


[lllO ' 2.5 

<1.535 »- 10 | 129: 7.7 

-10 I 24Bl 5.7 

"" 2851 5.9 


h-BO 


+ 110| 
-16 


+ 20 
^-10 
+10 


+48 


v re lie Montatpra. '3,955 af. 

A'aeou Uta 660 1—2 


sa.Oi 2.6 
1 17o! 3.3 
75, 6.6 
B75i 5.7 
175' 7.0 
175[ 6.7 
195; 6.7 
170 6.4 
150 5.9 
125 5.4 
70; 8.0 
150 8 8 
20', 5.3 


SWITZERLAND 0 
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Price 

Frs. 


+ or ' Dlv.i YkL 

_ I tf j 5 
~ 1 " ) * 


1.31 

U 

l.TOom +5 
1.540!+ IS 
1,175—10 


io] 6 

10 I — 
10 


AMSTERDAM 



! Price ,-f* or | 

J-.uc 22 

1 ri«- ; — ; 


Aluminium 

bally Hlrt 

HBC-.V; 

Clb*Jielgy.... 

Uis. Do. Part.-, , - 

U*. Lki. Keg._J 633. f+2 
Credit tfuisse...—! 2.750i+20 
FtBcher'UeorBei..j 620 [+10 
irind.MaeJeLFUj| 1.060:+5 
riuflmxuLaKoebei 95^501+260! 650; 

lutetiuad B. f ■ 2.650 +00 20 

LMtdlsGycBfFSOQI 680 j ! 6 

.Ncfttie I 3.535x4-. >c7B-Gi 


2.3 


- I - 

19 ! 1.9 


thul'l ,PL3SDi..._ i 

AfcroiFIjW 

Aiacn, BnktFi.lil* 
AM EV 1 FI. 10+.... 
Auin.i BankiF i.aii! 
Vnu BerkelxiFlXk! 
Bljenkor- 1 ft JOi...; 
Hofcs Wcsi ni . K I . lo; 
Biihim-leUemdei 

Blwvier itlJui... 
Lnuin V Jteare,; 
hutvCum TstM-lt; 
UinBrooKieeFLit 
Uemeiten 1F1A1.; 
Holland Fund : 


20 | 3.8 


104.21-0.3 
41.1+0.1 
309.5 + 0.5 
55.1-0.6 
72.9] + 0.6 
108.3 +0.3 
85.4" + 0.2 
106 m: + 1.8 

68.5; I 23 

296 ; + 8 I 18 , 

114.5[ ] 28i, 

69 1 +0.5 [ 30.<j 4.4 
56.4.— 0.2 20 ; 3.6 
147.6] +0,6 ! 14 1 2.4 
133*5—0.5 16.96! 5.2 


21 

•36 

21 

15 

21 

65 


HongovenaiFlA*:.! 
H'litcDuupbuFil,; 

I.U.C. Hulls art.. I 
h.L.ii.iFr.ia.1,.. ; 
lot. Mullen FI 23 
Nasrilun (FI.lOi... 

Nal XwLlns-rnw 
NwlCrndWtiFUMJ 

Ne^n+Loui 

N ijeerelsic T .Cate | 

OL'fe.iFIHD 

tan Oniineren— . 2 SSJjbI— 0:3 1 


10 j 


S.2 


52.4-0.4 ; - I — 
23.2-0.6 11 4.8 

22.3 :.| 10 \ 4.4 

109.21-1.5, 

39m. 

46.7 ! — 0.1 1 20 
88.5; + 0.8 42 
44.31+0.7 16 

89.7-0.3 10-5 
41 |-1 ; - 
178 -1.5 28 

10' 


PUkbo+iiMliOi....! lia.3[-0.2< 20 


Philips ill.lOi [ 

ItijnijctiVerFUflC 

IlcUeeo :Fl-=U' 

Kutnitfi tl" I Jtih..,.! 
K*mait*-n 

Koval DiihAlEliA.! 
alavciilHtrsV Hnk* 


4,2 

16.4 


30.9:.- ; 14 

113.1—3.4 - 18 , 
199.5! + 0.1 '25.8 1 5.5 
162. l<t 0.6 , 5(1.6 
U3.fi! +0.1 ; 10 I 4 ^ 
131.8 + 0.2 ; 43: 6.7 
222 i ' 19.| 5.6 


Do. 

Saudoa 

dourer Ari/Bl 

lose. Pirelli j 
awlmlr (K-faOj 
swim Bant Dorp, 
U B+BuUrot BwiCa. 

Wlmertbor. 

i.uiV+i Ins ' 


1.845sd(— 5 
A090) — 35 
880 1+20 
•160 1+1 
560 
436 


+ 2 b 

+25 


9,500]— 150] 40 


26 

6 

14 

5.7 

10' 

20 

5.301 


0.9 

4.1 
0.9 
2.0 

4.5 
L6 

4.6 

8.9 
38 

3.9 
6.0 
2.0 

8.1 


Carlton tiolted Brewery.- 
a. J. Cojw — — . .- , . 

m 


Coos. GcfdfleJda Au«t. 
Conuuiey (61k 

UmadnciBotink»._i. - 
Costatn Australia (25 


-r- 


v-o.ua 
1.19 i+OJIS 

0.86 T — 
10.94. 1+0.04 
40.66 -;+fl.01 
;3.30 
toes i 
tl.73 .'+0.03 
10.92 U^- 
fl_10 I .J.., 
fO.10!.. 
tL02 +0JU 
■tJ-44 l+OJI 
fB.18 
13-84 
12.04 

ti:42 j+tun 
f4.75 +0.10 


.12-55 

ri.60 


|r' B 
fftflJS 


BidarBmlthvSli 

KiS. induiiCriGi. 
e. i t (Sbcj_ 


Hw.ftfap^ityT nBt. — , .. 
troUiiv, 


HawrsldF-- 
Hhoket. 


i-LLi. AusbslEa. 


■A.C. Hoklliip M , 
inrAr^Cojiper.... 

Jw»* itiavid).. 


tJLOO 
tl.78 
fl.17 
r0.80 
t2^a 
t3.70' 
tO. 81 
tX.26 
tO. 12 
18.10 
fl.02 
il.88 
TO- 91 
tO JO 


+0.01 

i+O.0f 

+ 0.00 

UO.05 

-0.0a 

1+0.02 

J-o.-ost 


MJwua Jixptorerton^™ — . . 

JUM HolAnw, ; 

Atyer Bmporium 
Jiew» 


AudxKu Intftr mnp nHl 

hijrtb Broken Hju 


utt ae*reb 

Ptonuer OMwrete. 

UeofcJlL * Colmao_ 

a.tc rite* 


a.'tLoteigtj. 

xauhMndM. 


. Mining;; 

-9tuek3>£ UoMiDKS 

IMuUt <81/ ^ , 

|Vattonii:, 


. Mfnuw; (DUceQt»>.| 

sVnuta.irtiiK. 


TOKYOT 


tl.58 
tl-12 
t0.84 
+8.66 
+2.86 
+ 2.12 
tO.67 
*1.77 
> 0.86 
ip.12 
tl-15 ' 
to ^30 - 

+0.54 
10.37 
;3.50 
tl.75 
ti.oa 
+ 1.88 
tua 


+0.03 

-ii-02 

+0.06 

- 0.01 

+0.04 

+D.D7 

+0.01 

+ 0.02 

+0.01 

+A0I 

-0.OT 


l+o jn 

,+0JH 
f— 8.UI 
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r •Prices J + or l DlT.,TkL 
1 Yen l -1 ; j 


Aeati'i UJasa.. 

Canon : 

Dal -.Nippon Prim 
I'wiPtato Film. 
Hitachi 


Honda li«osa_„ 
C. 

Ito-Yotado. 


K*n*ai Blea. Pw, 
Kamath t 


stenyo Btectric „ 
dbtreWo -— _ . 

SODS 

T ytjft p 


Tetjln'. 


COPE NH AGEN . . , 

Price j or DivJfiai 
Kn»er j — .| * •( J-- 


June 29 


Uurmeiimr£ W_i 
Dan Bonk———;:.] 
L>uj Prorinsbank 
tear Asiatic Co... 
FlOASWbanliBn — 
For. Bty g iggrier- 
HsndeKwat: Uof 

Paplrrebrik' For _ 
li. Northern HEd. 
So»>i Kaltel^.., 

Ultafehdk 1 

Prlvatteek.— 


soph. Beresdsan 
•mperfuft 


112 

154. 

178 

52318], 

153 te: 
401 
158 
1161* 
294ia 
226t0 
149i a 
170 


+7 
+ 1 * 
+ 1 
!— 2!j 
+ te 

-3 
+ U 
+ 44, 
+ 11 , 

+ i*« 
1 + *z 


; 332. 78|—1.25i 
256 |— 


12 

ia 

12 

13 
12 

11 

10 

12 

13 
12 

11 
11 
12 


7.8 
516 
2.6 
8.0 

3.2 
7.0 
9.Q 
3.7 

5.2 
7.6 
6.5 

8.3 

4.9 


VIENNA 


JI8*riH7|I5 P «U4! 66“ I I 

T.4n. HicMtpi>»l FLlOIJ;— 0.2 'S0.4 1 1.3 
rntl+sH-'PI.S- . : 126.8 +0.3 i 38i' 5.7 
VibiiuiBrs.luuSl, 34.6 m+0>8 09.18 4.5 
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1 : 
Perlrooaeer—. 
rieiecta.^.^^-. 


’jempent,.,, 

riieyr Ltelreler-^' 
Veit Magnedt .... 


Pri« 

a- 


l + nr 'Df+T 

S' 


320ml. Jlti 1 2.6 


340 L 

743 I™. 
175 U2 

142u- 1 

407x1++ 1 


m 


12, j 3.7 
48 64 


5 i 3,4 
*22 I 4.9 



roJdo Marine. J 

Oofcjn BbctF+r, 
Toshiba 

t'ecay 

Erittta Motor ^...1 


336 

1-8 

4BB 

-3 

820 

-10 

590 

^10 

216 

-2 

753 

-13 

310 

+ 1 . 

1,790 


1.800 

+ 60 

. 891 

— 4 

420 

-6 

337 

f-1 

7oa 

— 1« 

827 

-1 

144. 

-I . 

447 

— 1 

.438 

—7 - 

476 

+2 

690 

-20 

13,130 

—SO 

218 

-1 

1.100 

—10 

2 .850 

—80 

270 i 

-l 

226 _5 

169 i+l 

668 ( 

„ " 


686 

14S 

151 

930 


1+2 
1-2 
l— 15- 


Sourca NIKko s»mnrtH W L Tokyo. 

STOCKHOLM. 


14 

2.1 

•Ie 

1 7.7 

15 

1.3 

10 

2.3 

18 

1^ 

12 

1.9 

30 

.0^ 

•V 

6?6 

18 | 

2.1 

15 

2.2 

20 | 

1 1.4 

10 

1 i-s 

12 

*J2 

13 

1.5 

-14 

1.6 

20 

2.1 

1« 

1.4 

30 

0.5 

12 

2:7, 

25 

1+1 ! 

30 

0.5 

11. 

2.0 

15 

3.3' 

12 

3.8 

11 

1.0 

ID 

7J3 1 

IO 

.3.41 

IB 

4AI 

16 

oa 


I JOHANNESBURG i^-is 

, . . MINES' if, - 

- * -t ' " Band -'W/ 

Aajflo Atucrican.Corp^ 

Chatter Coosolidaled 4 i 3.W'- 

Enr. DrieRmteitk . iL45_ 

Eisburs — 1.85 

Baonony/ • • -r.73 
(.^arcss- -.^1 ■ . J V 


. . ... ,ww# *wiyiu 1 

leterarust platinum _. 5L.+3 
St Helena * .... ~&30 '$51:- • I V 

SrraiUvaal ^ ■ 

CoW FIelds Si — S.-; 'i' • - 

TJuion Corporarion f». r- . - 

Dh Beers. Deterred. — i.:.. ■ A* ‘ • 

Blyvooruitricht -1M-: -».* - -.- 

East Band Pty. 449 f-~ - 

Pree SMie'CtfdBhlfe>-^'A"3gft f: .j •■ 
Ptwideot Brand. -TEST •" • 

PresldeorSleyn'.i.r5Jri4.Sn^W..'. . 7 _ 

Satfanretn .-...ttZzJZ. 2.W - 

WeDtom ' +J^> 

West Drielonteta »....■ 33#S0 
Westeni HoWIngS'.q .:.^. . 7 
Western Deep 1-LOO i .j- 

IKDliSTRIA^S - ' ' j - 


African Ezploa. andpBani:',' S.0O. ... 
Ancla- Alpha Orriunt- TJ3-+. J 


Anslo-Tratevaol Indtetries .! L90 
Bkrtow Hand: ^ 

Beares l&M. %• j - 1 

cna- inmtoBn is. — t&25* : > 

Carrie Finance iiwu '-0«0- ■<. 
De Beers Industrial v-fd8.v^-»'-. 
Eds are Consolidated. Inr, : til *55-. .»--*-i 
Federale VoftsbeiejElito .-Oil- •. 
Glen. Anil Developmerit • ,116-.'+. 
Guardian Assurance. i5A5 '. 13.,.^ 

HutettK • , ^80' ^ * ■ 

McCarthy Rodway -.026 . _ 

Nedsual - -IMS 

OK Bazaars '7J9- ; J 

Ovenshme Investments ... ^ W9.V/JS 
JPreinler lIQHn*- .63?,+ 

Prdtca . HoMln6s rr . 

Rand Hines , -Properbei'-J. -■—’J,-! 
RftnbrgwJt Group •' -z.*. m .=x.-rZ3a- 
Saye .Holding *-L« • 

... " 1-5 . 

Sorec OJq 





SA- Breweries; F.®1 5 £• <a 

Tiser Oats .and KatU Stla*- - UJ.W 
Trust' Rank ArtcaV.L'~..;.; : ■ 

Union Steel . 

Unlsec -• . 0.P7- - -'j 1 


SIXAIN * 


SB 

320. 


cn 

aa 


410 

412 
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I Price 

! Kronor 


+<WI Divjyid: 


it: 


,'Kr-i.S 


AGa AB +Kr. nl: j 
AliaUvaUHKrfiOi 
AseuHrtiO)^.. 


Ordol- 

f.lritrt)o« 

Bteeuoku'ff 
Brioww B rKriiOlj 
rtwmta'iM—.-Lj 
GranMsftRM'k— .[ 
&nateteAla9n...| 

UomOoo ; . .. 
Mo'OdiLlottBJio.. 

jaadvdi A-tf 

iriLF.-ffivreO.. 
dkfend Bnskllda - 
.bnaurifr+BtKJ^ 

tidetebrinr 1 

Volm* Kr60:„..-.l 


183: 

142 

143 
169 
807 
270 ' 

.342 .1+1 
2M 1^5 

i3&_:^-a 
195m, 1 — 4 

■246- 1+1. 
.119. j.-...'., 
226' U4 , 
330Mj....„_J 
875 i-lO 1 
330 j+2- , 
iW-i-r/.-l 

804 
91 
157 
-139. 




5.5 J '3.0 
& I 3.6 

6X; 3.6 

6 1 3.6 

H V1 


*■ t 3.8 
9.5 2.B 
•U 1 3.6 
5 I 3.4 
.61+ 3-3 


8 

. 11. 

.16 

10 

10 

7 

4,5' 

Mr 

a- 


3.2 

9.1 

6.1 
6.1 
5,8 

2.4 

4.4 
5.7 

4.6 

5.6 
4.4 


bSto* 


■Prk« 


JatM S'-'' (Kroner), -k 


+ “• 


B«rsau B*nV- 
Born^resni; 


ltW 

J.-19U5+U5 

T 150 1 


UroJlttMk.U— ' 120. 
temw. 535' *+5 


tcrwathsiw oB ...^.! ;m 


inv.;ruL 


-fl ; s.8 

•..« .! AO 
Iff 'f 5.5 
20 j,4J7 


!» 


Jnk> 2z. - ■; Fexcef?. 

Aaland ... 238 /■ 

Banco Uibcz Qnceada .975 .. 

Banco Bilbao 73S 

Banco- Athmtfco tl.OWt-.. SM -. 

Banco- Central 

Baiiesto ’(SSO) 

Banco Exterior , 

Banco. General — 

Banco Granada n.OOO)' 

Banco H&pano 

Banco ibenco ' : UL*. 

Induban 

Banco Ind; Cat. ( 1,0001 
Banco MercantB (A.OOOJ 

Banco Occidental ;....- 

Banco Popular 
Banco. Santander 12501 
Banco -UrnuUn n.ooot.J 
Banco , Vizcaya 
Banco Zaracozano 
Banjqmlna - ••• 

Banos Andalucia ’.. 

Alios Hornna ........ v — 

Babcock Wilcox 



Dtugados 

Jnniobatilf ......... 130 

B.,L-Ara5i>nesaa 122 

-oola Zinc 195 '■ 

EXnL -fflo Tinto ... 266 

Fccsa.tLOOm -. i.j' UR2S 

£c 7»W n.ow - 110 ? 

Ptaanzanto SA : 3S5- ' 

t taanxaato-Serriclns. ... 353 - -' 

GaL Pr«iadDs --. 33a • 

Cnwo VeUraoer fJOfi) 241 

Rkfeote ,.7,,^ ' in 

Jbimldero: am 

Motor -Ibortra .248 



-1 


434 

518, 

-SK 

SOT 

£U 


367 

264 

155 

220 

372 

645. 


. i Conti ii 
s a Fu 
t'cbrsi 
Faci 
: : COuid 

; Fut Uri 


Olartra 

P* De torus ReanidaB ...'■ US 

P«raDte+ ^ -247 

FeirotoK- wii++ ~ 

Ssmo Pamlcre 214 - +' 

Solace — eu s—Ji 

SoeefiM. . s ; 226 '+. 

Tcletonira ■ 1^^ - 

Tanas ■ Bostendi «.i„„ . 3W ■ - - + • 

TlftatMi .; .375 

Union Hoc. i n w — 

Union y Fenix sm - - - 

1OT38 - — 


. -. . -•<> ... 

L : l ’ f irJcj t-. 
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nn , ,0 » fr Otherwise 2 
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trvrjh**- -! Ftvuck h 
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y EEC plan I Tin P rices 

T j. ■ surge to 

JLaramOlS new peaks 


GRENADA NUTMEGS 


1Y ROBIN REEVES . 


LUXEMBOURG. June 22. 


Kr 


. .’as -DROUGHT how. gripping 
nt. one-third of European 
inwnity agriculture will not 
•r <rt the* Brussels Commission 
•.h its plans for curbing EEC 
~.y surpluses. This was 
.' 4 *. clear here td-day by Mr. 
• . ..ire Lardinois. the European 
j*-. '• jmissttnrer for /Agriculture. 

spite - of the deepening 
ighl damage in some of tho 
*?|. v-.r agriculturatly-producttve 
* : j-is in the Common . Market.' 

itr eased that EEC milk pro- 
' . Jon -still- seemed certain to 
.. higher this year than last, 
ie rsigns- were that in the 
.. 'islx monihs of 1976 EEC 
■: -output would be as much 
ij'per cent, up on the same 
ad fast year: even though 
•V'wcre 750,000 fewer cows 
the Community, he said. 

' ptH EEC milk output is ex- 
. 'Hi 'to show an increase of 
:-Zi per cent. In 1376. 

- at Mr. tardraois conceded 
• P-lhe drought could- •‘in- 
see the- minds of some 
Bters," when it came to 
' lowing the Commission’s 
v for dealing - with the EEC’s 
ietual. milk product stir- 
by making EEC milk 


By John Edwards. 
Commodities Editor 


Long road bac 
from disaster 


producers partially responsible 
for their curt. 

Brussels is due to finalise 
these milk producer “corespuo- 
sibiiity*’ proposals next month, 
the centrepiece of which is 
expected to be a levy on pro- 
ducers of . at least 2 p a' gallon, 
linked to. the level, of surplus 
stocks, Intervention 'Slocks of 
skim milk powder presently 
total some l-Sm. tonnes, and 
butter stocks have built up to 
over.2DO.000 tonnes. . 

If everything goes according 
to plan these proposals -v/ilk he 
agreed by the Coin moo Market 
Council of AgricnlturalTCinistcr? 
in the autumn and come into 
effect next March. But there is 
already speculation that, as in 
the past, ministers- will -dad 
excuses for'dela.viug a decision, 
which will be politically .danger- 
ous for some. if. not explosive. 

As a possible foretaste of 
arguments to come, M. Christian 
Bonnet the French Farm 
Minister, told the EEC Council 
of Ministers meeting here that 
Ihe ‘‘panic-selling" increase in 
cattle slaughterings in the 
drought-stricken areas of France 
now. threatened milk and; beef 
production in the long.tgrm.. 


In response to M. Bonnet’s 
request, the council agreed to 
extend beef intervention buying 
to dairy cows in drought-tail 
areas during the next four weeks 
in a move aimed at shoring up 
producer’s confidence. ’ Beef 
prices in France and Belgium 
have fallen by 3 to 4 per cent 
in recent day$ under the impact 
of heavier marketings by 
farmers who have nothing to 
Teed their cattle. 

This move is expected to add 
an extra 2.000 tonnes of beef a 
week to the quantities going In 
lo intervention. At ihe last 
count, beef stocks in public in. 
torvention stores totalled some 
2S0.0Q0 tonnes, an increase of 
.-■nine 40.000 tonnes- over a period 
of a month. In addition, there 
ure some 30,000 tonnes held in 
store under the EEC’S private 
storage aid scheme and Mr. 
Lardinois said lo-day that the 
Cum mission's new scheme intro- 
duced last Friday could hope- 
fully lead traders to stockpile a 
further 80,000 tonnes. 

All this effort is aimed at 
underpinning community beef 
prices which continue - to fill 
short of the level supposedly 


guaranteed to farmers. The EEC 
average price presently stands- si 
lirtlc more than 85 per cent nr 
the guide price, when it should 
be at least 90 per cont. This dwe- 
not augur well for producer- 
returns during the traditional 
peak cattle marketing period in 
the autumn. 

The effect of ihe drought i>r 
arable crops, on the other hand, 
is more tn buuy up prices. Mr. 
Lardinois speculated lo-day that 
EEC cereal product imi this year 
would now toiul about the sj inc- 
us last year's poor crop — S7m 
tonnes — whereas a month a'JU 
the outturn was being furecaM 
ui 108m. tonnes. 

For wheat, this loss of Sin. in 
10m. lunnes would pml-uhly 
mean a halving (if Cumniun Mar- 
ket wheat exports lo between 4m. 
and 5m. tonnes; fur bariey n 
would mean the Comm unity- 
being a net importer raiber than 
exporter; and for maize, even 
bigger imports. 

He suggested it was premature 
to speculate on sugar beet and 
potato crops. Sugar beef on 
light soils had clearly beer 
damaged, but neither crop would 
be seriously hit. providing ihe 
drought finished quickly. 


Sane sugar deal 
nay hit refiners 


Danes attack CAP 
monetary payments 


L-ljt-ROBIN REEVES 

sugar deal recently 
ffaded u'iih African. Carib- 
Land Pacific (ACP) cane 
irSUppliers to mainly British 
leries. was endorsed by the 
■ moa Market Council of 
stiffs here to-day. 

L -at not before Mr- Fred Peart, 

- UJC. Farm Minister, regis- 
i hie disapproval of one con- 

- Von -by Mr. Pierre Lardinois, 
..'Brussels Agricultural Com- 

ioner, in the final negotia- 

- ^-backdating of the EEC 
mum price guarantee to 

.1 1. The new minimum was 
lially not meant to apply 
L July 1. 

. seems that this backdating — 
-•de Mr. LartUnote' negotiat- 
^ -.ha ad ate — has landed British 
; refiners — Tate and Lyle and 
-bre and Garton— with a bill 
.-tween Xlm. and Hint., which 
-* companies may, or may not. 
T r blc to recoup from the U.K. 
“.'r market- 

it does not result in a slight 
in retail sugar priees in the 
-ng months, the concession 
certainly delay any further 


LUXEMBOURG. June 22. 


easing in prices, according to 
informed sources here. 

Our Commodities Staff writes: 
Meanwhile on the London termi- 
nal market yesterday world 
sugar values fell sharply daring 
the afternoon. Prices had opened 
a tittle lower in response ' to 
Poland’s offering of 30,000 tonnes 
of whites at a Syrian buying 
lender but' the emergence of 
further sellers at a Yugoisavian 
tender pushed the market down 
further. The October position 
ended the day £4225 down : at 

£186.375 a ton. "v 

' The Yugoslavian tender at- 
traced 50.000 tonne offerings 
from Greece and Anstria, and 
though the prices asked are riot 
believed to be particularly low 
the market was unsettled by the 
amount . of. sugar . apparently 
available. • 

Coffee prices also- -lost ^poand 
in sympathy with New. York 
where the lower tone was a.Uri- 
buted.to an absence of physical 
offtake. The September position 
in London closed £18.5 lower. -at 
£1,567 a tonne. . V.‘-\ 


BY HILARY BARNES 

AX AUTOMATIC procedure for 
dismantling the Common Agri- 
cultural Policy system of 
monetary compensatory amounts 
was demanded hero to-day by Mr. 
Arne Pilegaard Larsen, president 
of the Agricultural Council, the 
umbrella organisation for Danish 
farmers. ... 

“ The politicians must take 
European integration seriously, 
not least economic and monetary 
policy, or we risk that the agri- 
eultral policy will disintegrate.” 
he said. 


COPENHAGEN'. Juno 22 


• TIN PRICES leapt io record 
levels on ihe London Metal 

I Exchange yesterday, despite 

- reported selling by the buffer 
I stock of the international Tin 

• council. Cush i in closed Iasi 
night £78.5 biuher at £4,467.5 

! a ionite, hnd three months at 
1 £4,607.5, up £76.5. Values 
1 moved further ahead on laic 
Kerb, with thn- e months 

- trailing al a peak of £4.650. 
i The London market opened on 

a firm not:-. f:i!!r.\» ins a riM- in 
ihe Penans Si rails tin price 
overnight. Buying, especially 
from specula] or-, was then 
' sufficiently sir mm to offset 
sriting thought :o he on behalf 
of the buffer stuck, and values 
continued lu sjirt ground. 

It is fell tiie resources of 
the buffer stuck have now been 
i considerably reduced and nn- 
j certainty during (be Tin Couu- 
: cil meetings that started in 
London yesterday may bring 
higher price levels. At the 
same tin** Reuter reported 
From La Pa?, that (be Bolivian 
tin miners -trike has spread 
j to a farther two mines, bring- 
, ing (he total number affected 
{ to In slate and privately owned 
j mines, 

| Copper price- moved ahead 
i as well on the Mela I Exchange 
yesterday, viitii cash wire bars 

- gaining £12 in a tonne. 

, Despite a l*-v\er trend in New 

York overuse ht. trade buying 
i interest lifted London values 
and the higher prices iriscered 
uff slop-le— im>ins against 
previous •‘shin i” sales. 


BY DAVID RENW1CK 


IT HAS takes 20 years and 
generous helpings of British aid 
but the nutmeg industry in 
Grenada, one of only two of any 
consequence in the world, can 
finally be said to have fully 
recovered front the .disastrous 
hurricane of 1955. 

Last year’s record crop of 
51239.720 lbs of nutmegs and 
769.173 lbs of its by-product 
mace, was the highest ever and 
brought the industry back over 
the 5m. lbs mark for the first 
time since the early fifties. 

It is the nutmeg that has given 
Grenada the title of spice island 
of the West Indies and. along 
with bananas and cocoa, provides 
the island with 99 per cent, of 
its income from visible exports. 

Most British housewives are 
almost certainly unaware that 
one of the key spice ingredients 
in many nit at and bakery pro- 
ducts and sauces and seasonings 
comes al! the way from this 
small (120 square-mile) Carib- 
bean island. 


Rival 


Denmark's farmers have been 
hit by the revaluation of Hie 
German and Dutch currencies, 
which has given farmers in the-e 
countries higher monetary com- 
pensation amounts than the 
Danes are- getting, undercutting 
Denmark's competitiveness in 
other markets. 

’• Wc are meeting tougher com- 
petition 'than ever in the' British 
butter market, especially from 


Germany, Holland and trance.” 
he pointed out. 

In spite of the problem-, espec- 
ially in the U.K. marke:. wr.esv 
bacon export revenues h.r.<- also 
been affected by devaluation nf 
the pound, Mr. Larsen said that 
total agricultural exports would 
show progress this year. 

In the first four monihs nf 
1976, exports were u|» by 
Kr.700m.,. or 13 per cent., to 
Kr.5bn. New markets are being 
developed, notably Japan, for pie- 
meat products and Iran, now Den- 
mark’s third largest market for 
cheese after the U.K. and Ger- 
many. 

Iran’s Ministry of Onnimcrc? ' 
has asked Denmark to make an 
offer fur supplying fond p indue:-, 
for use in sandwich pack.- fur 
6ni. schoolchildren :-s pan >»f tin. 
Iranian Government's- iirngranur.i- 
to provide free school meal*. 
There was great potential m (jus: 
project if it developed positively, 
said Mr. Larsen.. 


Farm land 
prices steadier 


By Our Commodities Staff 


Grenada, in fact, exports 32 
per cent, of all the world's 
nutmegs and mace. Indonesia 
is the world’s largest exporter, 
with 62 per cent, of the market 
and Sri Lanka is responsible for 
most of the rest. 

The Lome Convention hetween 
rhe EEC and the African/Carib- 
bwit/Pacific {ACPI countries 
has now put Grenada in a 
slightly more competitive posi- 
tion than its much lugger 
marketing rival. Nutmegs is 
one uf the export* nf interest tn 
Cyricnm States that has been 
accorded duty free treatment in 
the EEC. 

Even before the advent of the 
Convention, however. Grenada 


nutmegs had been selling well in 
Europe. 

Holland has for some time 
now been the island’s best 
customer, taking 797.600 lb, or 
30.16 per cent, of exports last 
year. West Germany was the 
second biggest buyer, respon- 
sible for 4S7.S00 lb. or 1S.4 per 
cent. Britain was in fourth place, 
behind Poland, with 35S.000 lb, 
or 13.54 per cent, of all exports. 

Unlike the key export crops 
of so manv oth^r- dev.-lopm-.: 
rmintries. large or small, the 
nutmeg industry in Grenada is 
not in the hands . of multi- 
national expatriate concerns but 
is founded nn a strong peasant 
class of over 6.000 local growers. 

The Grenada Co-nnerativp \'hi- 
meg Association has been in 
existence for 2S years and enjoys 
special statutory status. This 
gives the Grenada Government a 
certain say in its affairs, a power 
which had been sparingly used 
until last year, when Mr. Eric 
Gairy, the Prime itinister, 
accused Thn executive or 
the association as a front for 
anti-Govemment activities and 
invoked the residnal authority 
oF the Government to dismiss the 
elected members and appoint an 
interim Board. 

In a small island like 
Grenada. It is almost impossible 
to prevent politics encroarhins 
on an industry as crucial to 
economic welfare as nutmegs. 
The fact that :-2.75m. EasTern 
Caribbean (about 1550.000) un- 
paid out as a bonus to a rower* 
at the end of la-1 year had an 
obvious! v stim n latino effect on 
rho eronomv in a way that can 
do Mr. C, airy's Government, 
which faces an "iectlon within 
12 months, no harm. By con- 
trast. the previous Board tended 
to be conservative in its distri- 
bution policy. 


Nutmeg and mace exports 
broughr Grenada a total of 
SS.17m.EC (about £1,734,000) in 
the last financial year (July, 
1974-June. 1975) and provided 
the Government with 31.4S3A86 
EC in export duty, which -it des- 
perately needed to help balance 
its budget. 

The average international 
market price was 52.64 EC a lb 
Tor nutmegs and $5.26 EC a Lb 
for mace, both f.o.b. Grenada. 
Bv contrast the 1974 crop bad 
fetched $1.90 EC and S3.9S EC.. 
respectively. After deductions of 
almost 20 ' per cent, fur export 
tax and various administrative 
expenses, the growers last yeqr 
earned a net income of 51.06 EC 
a !b or. nutmegs and $1.74 EC op 
mace. 


Highest 


Oddly enough, though nutmeg 
production and earnings were 
both at the highest levels ever 
last year, actual exports were 
down from 1974. Of the total out- 
put of 5.339,720 lb of nutmegs 
and 759.173 lb nf mace, only 
2.644.720 lb oF nutmegs arid 
221,960 lb of mace were shipped 
abroad. In 1974. 3.153.096 ]b of 
nutmegs and 399.104 lb of mace 
had been produced and 3.015.366 
lb. of nutmegs and 452,546 ]b of 
mace exported. 

The low shipments were the 
re.-ult of a sharp drop, in 
demand, caused by the economic 
lurndown. in Europe and Narth 
America (the U.S. and Canada 
buy roughly 200.000 lb a year of 
uuiiuegs between (hemt. 

Now th** crop is back to its old 
robust, pre-1953 level, the Nut- 
meg Association is anxious not 
only to consolidate old markets 
bur also seek new outlets. 


I PRICES OF farm l&nd with 
; vacant possesion have now 
| steadied inti, a more logical pat- 
hem, compared with the boom in 
! 1973 and i\ce«Mon in 1974. 
according lo Mr. John Glyn, 
I chairman m' the Agricultural 
! Mortgage C too rat ion. in his 
annual 'report out yesterday. 

The market remained puict. 
• but tie said -.•••'••J rjtialHy land was 
averaging t'Tou per acre, medium 
£55-'i and poorer land £350. 

Mr Glyn regretted that ihe 
cunditions nf farm tenancies were 
being “ tempi- red mill “ on their 
»>wn rince th*-. u as likely to result 
in few farm- being available for 
rent to ybuny farmers wanting to 
start a life m agriculture on their 
own ai'conr.t. 


Higher target price for sisal fixed 


ROME. June 22. 


THE INTERGOVERNMENTAL 
Group on Hard Fibres has agreed 
a new indicative price range for 
sisal of $450 to $525 a ton based 
on the East African U.G. grade, 
reports Reuter. 

The group, which operates 
under the auspjcies of the UN 
Food and Agriculture Organisa- 
tion. met here last week with 
anout 110 delegates from 26 fibre 
prodtirins and importing 
countries taking. part 


Our Commodities Staff writes: 
The indicative price, which was 
set at $425 a ton in February, has 
no direct effect on trading levels 
blit serves as an expression of 
what producers and consumers 
consider a sensible level in cur- 
rent circumstances. Producers 
are believed to have suggested 
a range of S475 to $550 originally 
hut musT he fairly satisfied with 
the agreed range, the mid-price 
of which is slightly higher than 
current market prices. 

Actual prices' hove ' risen by 


some $75-85 from the level ruling 
when the previous indicative 
price was set This has been due 
to lower production— down 
150.000 tons in 630.000 in 1975 
— resulting from drought in East 
Africa and Brazil, political 
troubles in Aneula and Mozam- 
bique and overcutting of sisal 
crous in earlier years. Demand 
for baler twine, which accounts 
for about 75 per cent of sisal use. 
has been fair, but trade sources 
say this has been because of 
artificially low prices. 
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Conti Research 
takes a Fundamental 
and Technical look at 
the Factors that 
could affect 
Future Prices 
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larh.-. | June shipment: ltoUfiL-c 40-inch «.02. r Couon A lu.iej, l ulv -.m 247,--^. March 29a’-jP5i,. 

■ Pence per Klim : Tl-ouniv £6.23 per 100 yards. July £8.15 i iaoi. _...|03.2 1+ 1. 1571.05* * “ 


opened at 273.4-274.4p (4s3-487e» and after “ "^>n7W n( is' 

a vtry qtrtc: mornina moved Up kn 'the ISSSL? f L 

BftBnuvm tn Mm- a, <>77. 4.-»7 k on iawLai»p). . PturalLal closmg_ prices i buyers I * 


aneru^ ,u dose at mMtn+i m+Q. 1 ^ 

' SILVBII I bIiIIIoii -!+ J L.M.B. L* ^ 1^! 

per ftxlna; * — ! Hur I—-. C /'LX7' A D 1C A 1VI ME 4 f | Mu.t .. .. 

t roy oa.; t y.rlcc* 


and cloth prices very firm. 

COTTON 


JJjy 209. 

rPlatfnaro— July iJ3sn iin.60-. OeL- : 
1..M 1 17 J»?U ,. Jan. JM.2P. April 1B4.70-- 
1S4.90 asked. July LSS.IO-Iks.30 asked. Oct/ 
lS0.9iLl9i.io ^ited. Sales: I.U3. 
tKHrerj^June 491.40 1 487.(101. July. 


illlcra ;+ ur L.H.EL j+ or 
Tins ‘ — j i4ow j ■— • . 


SOYABEAN MEAL S 

Market opened limi and continued mov- _ 


HiiHi.. 
Muy.... 
■Inly . .. 


it your copies complete and return the coupon 

Services Ltd., . ' 

■trope House, World Trade Centre, London El 9AA. 


! : ! Tnmf aiJT ,S, Julr . 

205.0 M.B ;— 3.0. - ’ CO l l ON L0ovuai3IeduBaacar. il .';3.4oO £? w -a° Jau^'sofro^’Mareh 

215.0- 17.0-4.0 217.D LIVERPOOL COTTON-Spol and ship- IVpper irnn«..tM>;iC 1.140 . + 13.0*1.570 J, 1 " jj-jn 

225.0- 26.0 1 — 3.5 230.0-26.0 DlrM sales amouptcd to 230 Tonnes aiaek.„inn|£949 1S85 SiV,%- oiwm' * ■»-«.«- SepL 52B.M.. 

251.0- 59.0 4.0'. 238.D-35.0 bruiaue ihe total for the week so far — ... r 

F’ :S ; » 1:S i 

•. — . — rarleiies The call \onh nrul south Quou-uoii, b U.K. 3Dd Comoonv- calth July 6ST bio. • 

roBACT^ 1,500 JiJ 0 *' Knrtw AttkrtiotB growths irjjf on a tnodest sc&ltr. Ugajxl* RcAuaia flaWart grade ^SoyabeBo Meal— -July J99.O0-iaj.flj 

CREAST .ia order buyer. r* " indicative prices f.o.b. Mombasa U.S. U07.3D>, A us. i9S.30-iw.oo flW.aji. 


240.0 <4.8 —3.0' 240.0 
245.0-44.0 -7.0! 243.0 


lYctforiPv* . + W] Oleine-' 

! ciiw T — | *’ — 


ilephone: 01-488 3232 - Telex: 8S 7438 


'Jease send your Copper Report 


LMN— Turnover 287 (IM) lots of- 1O.0M ' 30 . 1 , 6 - 311 1 /. H7. Sulca: 39 s. * 

Moxttins:. Threh months 3.1. lYi^tord'vK. + «r ! Bii*rne^- HIDES— Mancfwater. Generally weaker. 

months 2VT..S. ' ’ Kerbs: Three months . ..J— “In J - j I MEAT/VEGETABLES I S "^'gSf&Tgi 

'i*® *f+29.6; • - c; Lj£1,[ wws Mp - • N *r ,f ^ • 

t j’ 4 -? crts: Three months 284.8, Amtuju + M : «5'22 on Navels Prousts Tomantws 3fi-un 3.n5-:i.36: GRIMSBY PISH— Supply sand, demand 

- ■ . . , £™*'r J,tfa raif - Prices per stone at ships skIu tun- 

. - OoreniUrr .. il48.fitM9.il + 5.25 151.00-46.40 V»|..noa 1 su-s .» 5t,aniBh 3-H1- procewnU.': ShMf rod £2 2n-£2.M. cod- 

TATn A February. ,11:0.00-61.0 + 7.65 150.00 40.00 2.7n; C.ilitnmlun. Valencia Lau-s 3.70-4.UU. ti sp-c: 4b: Jarce Oaddock £2 S0- 

vt/vt/A \jq41 '151.00-62-5 + 7. BIT1 40. 70- 49. 50 1 Lemons — liadaii -' •HKl SJ. Rpanisli: Ca - as | t^n. nn-Ulitm £2.3iLC2.9lt. small n.Sit- 


297->297.i f . JIW 0-237.0, 7*: May 301.S-302.5, North European pons. 

30.t-6-3iM.-~'. H7. Sales: 39«. * 

HIDES— Man Chester. Generally weaker. 
1V8F AT/VFfwFTA Ilf F^S Second clear os Si.33* fcllas 45Jip pct kilo: 
lVhJL,rw a ' TtjULlAIILLJ 2S-:«»j kilos 32_=ip: 22-25.5 k1k*s SLIP. 
COVENT CARDEN i prices m srcrlinai Linht cows Mr. Xo calf offered. 
Imported produce: Oranges— S. African: j *. 

Navels Fnnciis TomajiKOS 56- 150 3.n5-:i..W; GRIMSBY FISH— Supply suod, demand 


COBB*_Philmni»«- i,,K- ra ,*«i5v 1 1 , WD « 1 . d Bau*la<l«sh while ■■ C." I99.U0-19S.5I1. Oct. 196.0O-1W.S0 asked, Dec. 

nrth Wurnnean wins. I - ■ ,' 1dJ W-UO. JUll 190.flO-2uO.o0 asked: 


V."U -.Vd> 1SU.UU. JUI1- iw.flO-2uo.o0 asked: 
Soyalwam Oil— July ImLO-IST.B (liijt.. 


AUB. | IST.0 1 . ScpL Ja.i-lW.o’-' 

Oci. 101.0-191..-'. Dec. 193--,. Jan. OiJ. 


FINANCIAL TIMES 

/line 22 4uue fl ; JlmiUi itLir" 1 • t. 


March I9C.U. May iy7.j, July 19&.D. 


COCOA 


' ■' Valencia L.tiee 2.Su^.w: Cyprus: ffaj r . pneus per stone at ships axfu tun- 

r ...il48.6tM9.Q +5.25151*00-46.40 V>|i.<nn^ 1 ■' StianiGh' proccKSPd': Sfirlf rnd E? 2n-£!.H>, cod- 

■. ,1tO.OO-&LO +7.65 T5fl. 0040. 00 S.itl; r..ihtnmlai». Valt?ncfa Laii-S “.7TM.UU. 1 | mKS £1 .«d-C. 4D: Jarce Qadilock £2.S0- 


fome phone • Bus., phone — „.... 

] Hedger I '■ '] Speculgtor - FT ; 


Price* sweep ahead tn nr-W contract l-funn— , I52.DC-64.6 --7.451150.80-50410 ; 1.0O-2. in. ^ 1 P, L ' , ' n . £2.oo: lamu; plain? Ci.sB. medium £3.od. 

blyhi with sejlcrs baeklue away in Ihe | Sales .441 (22Si low of 100 Itmnes. i 7 s "' 3 1 "•IV . best small C.TP-riMi medium bfcluncd 

f*w of . uidrsnread burins anil short- r ^na (Mr I , S Xi\ -.. ^ : I doctsh f4.5M. iaret- £8.00: lemon soles 

co rering, reporu Gill uod Duffus. ; GRAINS | P^pto 4 .^!' k^I nJ.^i.s ^Jn I “ I1 "*°' £1 - D0: rcdB 

I Ye«M | nla’v , »’’ +'iir .' 'BnaltiMe* I THE BALTIC— imported Brains wrr j Grnuny Smith s.'ai: S. Afncuii: Pit 40-lh j aa ' m ‘- 

COCO 4. ! 'CIvm ' : I Duuh | ucuerally noiieetcd at unchanui-d offcrlnn | Granny Smnb 4 90-5-40. Starklu; 3J0-;.3tL . 

: - ’ ■ ' - : level*, a small quantity of optional sor>; Winter P, annain 3.3o-s.T0, Golden U f r DT iTTTSIlTTkf 


Nr* c nir'ct- 1 i Khmns traded for July shipment to the I Dull emus :i.*p: Fr.nch: Golden Delicious! f ,aw. * junaaii una 

JiJv :.J 1275.6.76.0 lo- 31. Q 1 . 1280.0-348.0 East Coast U.K. 20-lb 72- *4 l.aft-l N0: jumble pack 2ji 34-lh r'S Try 

tciicmber .! 1218 . 0 , 20.0 1+37.5- XS2OJ-1B7.0. Wheat — U.S. Dai* Northern SprUin 2 . 1 u: Italian: Per pound Jonathan- Golden PRICE CUT 

1 • 118^190 +m J tin. 2 14 per COOL Aug. and Sent, -non Delicious Rome- Beauty/Starking Delicious „ . 

Maroh 1 iiOMAKhl+aB’-miWBnSlfl direct Tilbury sellers. EEC Feed June o.oc: Uesieru Australian: Granny Smith DOWNWARD ADJUSTMENTS 

,I*v O34JLffi.B- +36'Jl034'O-MLO *78-28 tranBWpment East Coast sellers. !» -a.IW-a.M. Tasmanian; Stunucr PlDPbl ^ tke sterling prices Of platinum 

j ay iuma«.b +3i.0 XB5^o-uua.B M || n _ No . y Yellow AtncricaiL'KrmKb 4-2IWL50. Pear*-S. -African: cartons Pack “ 

?SS'ftJ o'Uta5'5- t «eyS”'S Option Jano Brat half July f75. Jnly £TS.3 ham's Tnumph a. 00. Casta 5.09-5 30. grtJUp metalS were announced 
s^ 4 *e mt«T . ]+ «.D _S55L0-B6OJ! u^ngjupment K3M Coast si-IIits. Cartons Winter Nulla S-SO^w. Jonepfainee yesterday by JobriSOD Mattbey, 

Saks: 5.3SP luin:of io lonaos.- : Barley— EEC Fucd/ Canadian Feed MW.»: vicionaa: Packhom's Triumph a°enK fnr RusteoburE. 

-luteraathMBl Caun Asracmeirt fndka* Option Jtaue-July 17140 .Weat Coast- 5-20-3.40: Tasmanian: winter Coles 4.58. °£“ ls *. “ ‘ B . . 

ror prices, U-S. cents per pound— Duly HGCA— Location cx-farm. spot prices. Grapes— Liraeli: Perleitu approx, in-lb r,nei:tive to-day toe minunUril 

85.13 ItBJUy. IMay -avrraoc 87J8- OTJSli Feed barley— Humbnnldc X70J15. 3-0U-4W Grapcfruli~-5. African: 3-60- price of platinum Is CUt tO £54.50 

S2-day- avejhpe M.J0 JS3.7BJ,. LONDON GRAIN FUTURES MARKET ,Xf3- Jaffa- Cherries— Per pound oer f rnv niinrp romnarerf with £97 

. (GAFTAJ— Wheat, . firm. CIO#e: Sept. Pmtrh- n 2«: Iialian: n.30. D .s3. Peaches- imy ounce COmparea WJtfl £8? 

FRFIfiHT<5 £73.35. Nov. mss. Jon. fTB is, March »pai,Mn: Tnu:. Y-.iiow j-ieah o i.fo. previously. Palladium goes down 

J iSl-50; May fW-BS. Business: Sept. 173 J5- i C lhM 9u. U 2 0iWJ8: iujlan. li-Tra>s m £31.30 (£2fi.50>, iridium £171.50 

DRY CARGO— There was a emlmch in £72.79, Nov. £76^5-173.63, Jan. £J9.UH78JtO, ! D 2-OU. C Plimts— Spanish; a-Iuc. ... rnnrliiim f17l «5fl 

the 'volume of grain chartering hut .ram Mirrtv £91.5W».M. May IM-Ot'-tt-lij. i Jap i.«n-;.i:n. i;jrio:a 2.oo.i.M. Apricots . ruuaiuin Lirx.nu 

M'eli rmalned very ■ steady, particularly Barley, firm. Qono: Sept. £72-80. Nnv • — Spanish- 1 iiH.HO. Avocados— S. (£1(6.50). 


U,K. PLATINUM 
PRICE CUT 


carton* winter Nulls E.so-iw, jonupiiinus yesterday by Job nson Mattbey, 


: RUSHING INYfiSTMENT . 
OPPORTUNITY i 

opportunMea (£5,000- J 
UMO ) available in a new publishing 
■ .PatW .currently uMer formation aefti 1 
muswnarfcet product Inse esub- { 
ed traditional book, markets and ! 
l ntautradtalofui outlets showlnc • 
4>r growth potential. '■ 

(J*. po* E.flt0J»_P3nondiU, TJbias,..-, j 


YOUR- OFFICE IN 
REGENT STflEET 


. $ Luxury furaishad private offices 
Prestige buiinass addreu 
¥ 24-hour tolephane answering 
' 4* TclaK, uerourlal, 'Xamx 
ADFONE BUS1 NESS' SERVICES 
450 . REGENT STREET; W.l.' 


254.26 ) 233.29; a IS. 4 7 J I57_90 
(Base: .inly Y. 1932=100) 

REUTER’S 

June 4inie hi' tl.iiaili I.-at it**.- 

1625.4 1 Jj515.ai _ 1464.6 j I053.0_ 

(Base: September IS. I'mlsjeai 

_ DOW JONES 

Oow I June :~J ime .U'.'Dtli I SeaT 

Jones 02 2L ! son 


'“Wheal— July 3tK-3hT |560!*. Sept, prg.- 
trs Dec. 390-J91. March 4U2. 

IVi.-JNIFEG. Juiil- 12. ftRye— July -yji 
bid* 1290 bidi. nci. I299i>. Nov. Tsf. 


»pot....|35a.Bllj49 30|338.fil 268 34 
Future«|3BX.OB!357..8S'.326 S0I247.03 
(A venae 10a4.2E-?";=iM) 

MOODY’S 


bid* 1290 bidi. nci. 12990 . Nor. tkt. 
bid. Di-c. 2S5 Did. 

-.-Dais — July 13 :: bid (133; i. oci. ijii 
asfcud 'ij-'fi. Dec. 13] bid. 

bBarlcy — July 223* bid « 226 * bidi, Ocl. 
— Si-— t; C!3«I, Dec. 2= h!d. 

d Flaxseed— July 7431 tJ2S bid?, Oct. 7334 - 
asked *737 •. Nov. 755 bid. Dec. ri4£ 
Wheal — SC.VRS 12 . S per cenL protein 
content SL Lawrence 471* i4il3ti 


ypte Commit i86 8.ft854.Dl 62 7 .4782.1 
tDecaznbk 'JL 1011=1001 


- 7a - r^*" fc , uira . jiMiuuui - anpaa 'i t \ 'I ■■■*■- 

to. Conn on Sum. 6C4P 48^- D*y 0I-7J4 ?S7i. E*rs. 01.734 S351-- 


•MAnvie -'ll cento per pound cx-warebimse tmless - 

muuuT 5 otherwise stated. •Cents per 6o-lb bushel 

‘ June j June |Uouh oc-w-irehouse. ® s s per trey ounce— leo- ^ 

‘soooy'r l 22 I 2 i I M j ounce lots. tChlcaso lno.«o !‘n per 100 lbs.*- 

‘ j I ~ ' — DcpL of as. pricis prerions day. . 

i>|Se Comm 1 11869, ft854.0i 627 4 782 1 f.iV.h. N*\* bulk tub-can.. 

rPi^ ^^rYrit-in ar-^ wCcaio per iroy oiukc cs-wareboMe.- 

iDocamoer JL 1811- IMt Mlm E cuutract in S’* a short loir 

f«r bulk l'#ls of 200 khort (utih deUvercd ■ 
i.-.h. ears ChleJAn. Toledo. St. Lmila and 
"• Alton. tS's per trof dpnofl Tor 5d-ouDcv 

- of MS per chil p.irlD* delivered fTS". 

'Conti l*er e(Mb bushel, in store. ttCenlr. 

_ ^ _ per 3C-lb biL'hel vit-wvehoace. 3.0(0 - 

L.G. INDEX 01-351 3466 bushel ** rente per 34 -lb bushel 

— --- -I. — * Cunt' nrr 4ft ih hushrl n-warelmuM.. 

SEPTEMBER—COCOA 1210-I2IT j.iw hinhrl ims rf r,-m* per :,ftib hushdL- • 

1 . 1 r-s-war.-housi-. ] 000 - bush l I luts 


L.G. INDEX 01-351 3466 


n 




STOCK EXCHANGE REPORT 
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etter tendency after another uneventful session 

iare index up 1.6 at 384.8— Improvement in Gilts 


Atse' I Jsw-t 45®* e Jana Job* [A, Tear - 

B' l’ a M M W- .‘H- **r. ■ 


GovgmniEBit Seer--..— . ■ -62. 78E. '62^81 6^ 

KrBdIJiterBett.wM—* - 

-industrial Ordinary— 384.8J - 365^j 38fc0f S 
Gold 171^1 . 172-8| 'imM.. 1' 

Ort. Die. Tlrid — 5.59} B:Bl| &&' 


&a,49 .-fia-saj 63.4a . east 
6L91 61.96 67.R 

naif raid' mu 3107 

1704) -184® JMJO 38Si 
6.65 £371 - 5.62 6S 


Account Dealing Dates event hi Gilt-edged. The lost a penny of the previous day’s F.C Construction moved up 3 to course. Tecaiemlt moved up Si Press comment on the deal before Snrniag*T , iiiS£foihfa) ■ 15-B8I ibjs 15.76 16.01 15^1 WJHh 18.J 

Option Government broker ceased selling speculative gain of 6. The big 55p, while modest gains were also to 45p in reply to the good results, easing hack is busy trading, to p /KSatiotnatMaMi).- 9 - 33 [ 9-401. ®- ZB *'® 71 *v" "•* 

*Fint Declare- Las t Account supplies of the “tap,” Treasury four banks were neglected and scored by Newarthill, 52p, and while Brown and Tawse gained 2 close a net 5 eas ier a t 397p. rwu^s sartod— . ,4.1401 4.023 . 4.124 ' 4.208 4,382 4,610 fcKT 

Deal in ex Hons Dealines Day 9} per cent, 1981, at 921 and it closed with minor losses. John Laing “A," 85p. more to 75p, still reflecting the Ahead of tbeir respective r 41.76 fii-23 44.19 '40.79 86.3S '61.8 

Jan. 14 Jnn.24 Jnn.25 July 6 was assumed that his price would A firmer trend developed among *<? typifled market conditions, second-half improvement. Publi- nary statements, due on Fnday. . a ^ _ - j 9.037 9 . 79 s a^ 54 d 0 ^ 0 sl 1 E 0 Q 3 im* 


Dealines Anns Dealinen Dav 9* Per cent*. isnu, at vst ana n '-‘ uotu iuobcb. «uim unug n. sop. more 10 4jp, suu reuetuus uus u* *U. V ■ 

Jan. wf 5 Jan? 24 Jan. 2? July 7 6 was assumed that his price would A firmer trend developed among «? typified market condiUons. second-half improvement Publi- ^ total 

Jun 28 jniv R Jnlv a Jnlv20 now he 92 A; he also became Insurances, but the volume of closing unchanged at 36lp, after city given to a brokers circular R. and J. Pufimag.6&p. and feap a, BgnH^b^-g* _ 

Jul v t2 Jiii v 22 1 operative m the long “tap," business left much to be desired. 362p. Elsewhere in Chemicals, aroused a small inquiry for GKN. fl 7 P. receded Sand 1 respectively., ifl ml- a 

July lx July ££ Jluy Aug. a up in n. . 7 . 1 .. J Rtnrpv Rms henlamrl 1 1 in <1 .. qid. »r. ,1 1. _c .... ... • 


ftmltv fa^fi»lna total.! — } -U.B57 I ».79>! 9jo<m wwffl ItOOBi IBM 

~~~ a aunt 383.2. 11 *ji: -3Sk3f>»n.»S* 1 w 985.5.' - y 
- . gpjn. .SSftff. 3 ujn. SfiLS. . ; . 

Lstot iwijtfc in. Mt flflk — - - 

fa) Bases on aS" per cent • cwjibradoir tax.- lb)N$=923. 

Baste 100 Govt. Secs. 13/10 /So. * Ftxed.lM. IKS..' lad. Ord. .l/T/S^Ooi 
Uloes IS'9'55. SE Acovliy dn£r-Occ; 1 M 2 . ">v 


fnm, supplying stock at 94f Switching up 3 at isop as did s, 

. became a feature at -both ends of to 3fl3p, after 59op. 


2 at S4p. 


Steam Specialties put on 1] to idle Motors and Distributors' 


neuuuc ai iMuuic at 'uuui siiuo mi _ * 1 — . ' — * " . _ t ;p*u 1 ra 1 - ■ ^rvvKMi.-w v.» w ******* *#*wm*»«*»*m» 

The paucity of business was fK e market and in trading condi- Interest in Breweries centred Television Con 61 i p Elsewhere, Weyhurn sector. R. Stockfis moved up 5 to 

fain the major facior behind ti0DS more active ihaj] of i ate . on Allied, which closed a penny reacted 10 t0 Sl5p, James a nop in a thin market,: while 


again the major facior behind n re active ^ of )ate . 

another uneventful session in ms cxte nding to * were estab- 

s^b-sssvuM “ 

rih t ‘°Srt l «d"of SE'Slt continuation ^ Monday'! toj™t 

w^'alSefuJ'd^aSd. 1fafn s “^ i" r esh 0 "^£, £ i r^i 

this area ranged to £ and some- per cent. .1976-79. at 88J but once 
times more. Mediums and longs again dealings were restricted by 
were also firm, closing with rises supply limitations, 
ranging to f. The Government The only business of note in 
Securities index rose 020 to 62.78. the investment currency market 
The Prime Minister's refusal to represented traders readjusting 
give guarantees that there will be their positions and the premium, 
no further public expenditure cuts after improving to 119 per cent.. 
19/«-7S to the TUC/Labour Party later drifted back to 11S per cent., 
liason committee prpbably helped a rise of i on the day. Yesterdays 
sentiment. S.E. conversion factor was 6.071*2 

.After trading around overnight (0 670S) 
closing levels for the first hour or healings began yesterday in 
so. leading equities edged higher. Automated Security (Holdings) 
However the rally was, to say the (formerly Vab Products); after a 
least, half-hearted due to the lack fa^ly satisfactory debut, the lOp 
of turnover and final quotations shares closed at lOp having 


gfeyJSL *■'.*■* of ,wlay ' s iSST M STtoTu, ISTnS *1®';';- HIGHS AND LOWS- / ;s. £. auiiviiy - 

1 sxatement. eased. 1J to 14p. C and W. Walker Flight Refuelling improved 3$> tp ... “■ .. “itf/e - “ ;j 

MaA- j o were 2J down at 97ip despite the 36p. CaflSns continued firnfly iii — ^ Q . . . ' . "T” ■ ” 

Marks and Spencer up Chainnan's confidence at yester- Garages, rising 2 J more' to Slip . 1 .fli gh low High x^w . .. ^ 

Marks and Snencer Drovided day’s annual meeting. Brickhouse on further consideraiiioa of the 7^" . , 74 } M 1B . Dsdy- "'i.'' 

Uje sur lure in an otherwise "' cr T 1 -^ a ^! d J r 2Sp; preliminary figures, Substantially «W> W1/3G) ^ 0 ^"“ }|lf 

Jittle-changed Stores section, the pnee published yesterday was reduced earnings clipped a penny Vi* ^-75 iso 4 ^ 5063 Bri^SSS:;: ^SS file 

improving in active trading to mcorrecL Late news that the. from Henlys .at Mr, but Oliver FiMdint,... ®W76) bwW) (3ihW Totete3.,.-.— .. 94^1 OsS 

close 5 better at 98p to the accom- Commons is to vote again on the closed a fraction- harder at:- . , „ , sobs: S&**?*!**- ^ : 

paniment of talks of a bullish Shipbuilding and Aircraft Indus- 2ip following the chainnan's lad. OnL....- &W6) ( iSb) • 

broker's circular to be published tnes BiU made no impact statement which accompaniedlhe I \LL 9 V 40 1 448 J 48J6 • SpeeS2« 7.J -=s« • 

shortly. Other changes in the Among Foods, Haxlewoods Interim figures. (6/4/7aj (Saa^6i«6/JC!f7Ji. •' 

leaders were limited to a penny Proprietary responded to vague A .minimal business in NeWs-V ' ' • •- _ • 

either way. Among secondary bid rumours with a jump of 4 to papers ended with fractional , 

issues. N. Brown Investments, 22p. .Associated Fisheries changes either way. News Infer- ;; ‘ :.v.. A .; ■ 

30p. made no apparent response returned to popularity, closing 2 national losing 2 to 14Sp. but to-morrow’s results. : Jardtoe tine in siwfluwr psoinc wg ■ 

to the preliminarji fibres. Mail better at 30p after reaching a United improving that much- to Securities gained 5 to 132p and quietening of the aamestfcj£| , 

Orders tended easier. Freemans 1970 peak of 31p. R. Paterson. 270p. Triplevest Capital revived with: an tton prompung^mwest^™. . 


S.E. AlCTIVfm 


June ' ?oa* 

22 m SI -' 


PLESSEY 


197B 

.Higti-Mp- 

Low-65p 


easier at 64p after 62ip on 


««« . > XDia ibjk ui 41H. n. rainsuu, .. i nuic.wi ^“1" . ... . a--.. 

(London) shedding 2 to I38p. still on the preliminary statement, _ improvement of 3 to 95p. Concern demmd irom oo^i^he^p^ . 

^hoes were noteworthy' for a rjse p j C R ed up a penny more at 32p. Prop. Hldg. TlSe - about the current paui^tynf stock 

--- ssa *T£ JK ^ ssr 

p«ti« tadudiDg pnp«ti EM- m?- . ; ■ '..l . 


Go*t- 6ec^_ 66^1 <0 M 127-4 -4®-® ■ .169 A' ISfcf 

(SQlhT&i ©l/76> 0/1/36) (3/1/HlJ In^uotamln 158.6 Vt6,t 

«ssss3 SI ;..ig 

.“• ort ”5gS..*^ 5S% iw«! 'sSss^7ia3|s^ : 

j®6i (B wet sziMsmnorm, ■soaw^„.^. S5.i ; ^ •• 
.-morrow’s results. / Jardtae time in subdued trading.-MSl : 


Secondary issues were rarely mance" of gilts. Discounts went raache . and Cob bold, at 82p, PreMmin a ry figures which were in statement, while biscuit Leeds gained 3 to 64p, wMfe Buhner and Lu rob^ werea late mdexgaveap (X7 ta'iF - 

altered and features were few and ahead to close firmer throughout retrieved 2 of the recent Joss general market expects- manufacturers bad United 2 easier demand in a rather thin marker Ann feature m Textiles, rising S Tn «, e hearvwdrfate: ASkm# ’ 

far between. Falls just had the the list. Cater Ryder fared best which followed the interim profits t J on J s ' R ?>™£ c Pa»ous closed II at_130p. and Fox’s a cheaper at raised Chesterfield 7 to. . I38p. to 30p on the satisfactory results. noSblTw^t^ ' 

edge over rises in FT-quoted at 253p. up 8, while Alexanders setback. harder st L.4Ip, wiiile E3!L 239p, l.op. . Sheh were asain ton of the day’s Sidl® w Industries gamed ground , to' £23* while 'toss^Br^S ’ 

Industrials, but the FT-Acttiaries gained 7 to 220p. Union hardened R. Costain provided a dull a"? CEQ lo9p. put on a penny _ Savoy Hotel A” ^ featured ^,” S£S for • tbe seventh ron^CUtive ^ ‘ 


Industrials, but the FT-Actuaries gained 7 to 220p. Union hardened r. Costain provided a dull an ? GEC ; 159 P- P“t on a penny Savoy Hotel “A” featured a^rrstoc^ lirt. a developn^it for ' lhe sevenU) consecutive ^ *' 

All-Share index hardened 0.1 per 5 to 320p and gains of 3 were feature in Buddings, closing 4 apiece. Among secondary issues. Hotels and Caterers With a rise wasfurDri^sinriew^f trading day. ciosmg 3 ReSfr 

cent, to 158.23. Official markings seen in Genrard and National, cheaper at 202p following the 1 ^ Electronic featured with a of 4 to 26p, sentiment being a i ^ 8Sp. while tbe chairmans AGBf , • - • : issues; 

of 4.140 were only slightly above 253p. .Jessel Toynbee. 68p, and annual meeting. J. W. Henderson T ise of fi . t0 on speculative helped by publicity given to the < Fo?mo« of fh^sSsidr ? ^address helped Charfes Eariy and - ^ * 

the nrpvinue riav's 10-mnnth “Tnu.” Rlne and ShavMin HHn Hsmhrns ^icn u>>i« nr> s i«n K..t interest ahead of Mnnrl»v’s nreli- deal vvhprfhv nevplnnmpnt acTtvlty - eor most ortne session, . to harden -2 to 


miscellaneous Industrial leaders, a firm market of late on $pec£h. caused by the civil disturbances respectively, 


FbT. — ACTUARIES SHARE INDICES za>sr»“gsz7j ; jb s vo-ss a asaaw 

nur.i wniwitav umA S'UBte VEfatf lower at 402p, but Beech am were Overseas Traders; late yesterday, Anglo-Tniusvaal Industries. 119p. 20 tft.4Qta ud UUMMSw: 

T .„ ■ i- . . st ■ • » .i i- i xl *• .... . similarly better at 378p-, after the chairman denied truth -‘in and Primrose, 147p. Abercom improvedlO to aoup.fit 

1K&SC intilc-es 2rs use JOlBt. compilation Of tbe Financial Ti&es. The Institute of Actuaries and the Facuftv of Actuaries 37 ®P- 25 were Turner and Newall recent rumours. S. and W. Beris- Investments moved up mother S Beers ; 2 

1 at 143p. LC Gas rose 10 to 325p. ford eased a penny to 158p ahead to 190p as did Hukitt’s Corpora- 227p. . Lonton-tesed 


EQUITY GROUPS 
GROUPS & SUB-SECTIONS 

KiS'W- i" show number 

of >mij ptr seciloo. 


Tuesday, June 22 , 1976 


index 

War's 

Nn. 

i.bunge 




E»i. ' tin?** 


(Mu. • i ACT . iwk 
C np]». ' al oOi'i C*Hn 
T nx &2% T«x c.' 


E'l. • K-i. 

1 I’lK . l*i F. 

J.icti*> Urn hi 
, i in-1' L mill 

T'lll I "Anil 
Tax ICi 


li-udav 

fridav Thurs. 

WoL 
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In-les : 
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; 1 piles i Inde^ 

1 mle 

Sv. | 
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! Nu. : No. 

1 

No. 


Highs ud Loin rod vs 


I ■‘Fiiu.V 

! CV-nii'ilution 


i CAPITAL GOODS (179) 145.12 *0.2 

S Building Materials (30) ... iaa.56 —0.5 

5 ] Contracting, Construction (23) 195.29 , — 

4 Electricals ( 16 > 269.68 ■*. i.o 

5 Engineering (Heavy) (13i ...176.76 - 0.2 

6 Engineering (General) (63) ... 135.45 +o.i 

7 Machine and Other Tools (9) S5.3B + 0.2 

8 Miscellaneous (25) 1 ZB .12 + 0.3 

g CONSUMER GOODS 

(DURABLE) (53) 135.40 -0.1 

10 Lt. Electronics. Radio TV (15) 137.36 - 0.1 

i 

n Household Goods (13) ’ i64 - 56 * 

12 Motors and Distributors (25) 78.86 ;+o.i 

CONSUMER GOODS ! 

13 ( NON-DURABLE) (168) . 146 - 76 j - 

14 Breweries (15) 156 . 13 — 1.6 

is Wines and Spirits (7)... ... 179.82. — 

16 Entertainment, Catering (14) 174.19 >0.4 
17 . Food Manufacturing (22) ...ji64.i5 1-0.3 

Ie ! Food Retailing (16) • 134 . 70 - 0.4 


145.12 * 0.2 16.97 ! 6.15 

... 129-56 —0.5 ■15.111 7.18 
3) 195.29 , - j 19.93 | 5.62 
... 269.68 j- 1.0 ! 15.25 4.63 


22.44 6.86 

15.76 6.52 


T«^ ifjjj i | i : High I Ij.w ; High L»r. 

6.15 9.43 9.33 :144.79 '145.25 143.55 '145.19 116.22 160.06157.18 206.37 50.71 

* I I • i2/Sj ‘ J. .|>-t‘.*,74> 

7.18 10.04 . 10.03 1128.69 129.03 127.72 129.13 99.86 150.18 123.78 233 84 44.27 

I I l licit, • fi/6i i2ibT:* ,ll.tC;*4> 

5.62 7.92 7.92 J193.37 195.79 194.45:197.17 213.56 260.20,193.00 389.33 71.48 

I ! 1 | i loft* i lijfi) (19&?2> i2iU ,, 7'*i 

4.63 9.69 9.41 ’267.04 269.12 '262.29 (264.70 210.19 287.50.245.72 350.04 86.71 

i I I *21/6, I (2 iSi f«jj»72i ''¥»$■*%• 

6.86 6.95 6.95 *177.14 178.37,175.92 177.47 .139 98 193.18 161.88 202.57 94.43 

; S . ! ! ! .iiJ' i2:6i ; ,«*!:■;:■ , I, ■£-7*'i 

6.52 9.40 9.39 113^.32 136.37 -134.12 135.98 j 102.79 149.29 125.48 108.59 45.14 

■ I | „ - |3»5> j (2/1* i4/d,t:i i (tilflii 


after 322 p on the higher pretimi- of to-morrow’s interim result^ Con to 175p. ' • moved ahead- in- ape 

nary profits, while Powell Duffryn and losses of 3 and 50 respectively Plantations passed a quiet - : ‘ ' ’ 

closed sllzbtly firmer at 127p. up were seen in Booker McConnell, session and closed slightly firmer - r P?? rL - ‘ • 

1. on trading news. Buyers came 124p. and Harrisons and Cresfltad, i„ places. Guthrie edged forward - 

for Baxter FeU. which improved 875p. a penny to 167p as did Ctainmce 

4 to 94p, and James Warren. 3 Among quietly firm Trusts aiid to 48p RTZ were 4 rngner at 

dearer at oSp. Up 82 '•on Monday Financials. Maidenhead Direst- . Coppers and . 

on news of the sale of the Dor- ments hardened 2 to -22p J after Tiij n( , c marlr firfiP " - gained a few pence, but Ttns,i«^ f _r • 1 5 ^ 
Chester Hotel to Arab interests. 24p. on Press comment Con- ,TUUCa u “ c ' -. tile exception of London ^ 

Developments Securities opened tinental and Industrial also Southern African mining share which hardened 2 to I77p^^n 
higher and touched 425p flowing improved 2 to 153p ahead of markets did little more than mark ally eased. 1 ' 

■ Australians con tin neef: to JiSJ - 


ACTIVE STOCKS 


- No. 

Denomina- of Closing Change 
lion marks price (p) on day 


*rr "■ — : decided trend In line with (ft 

' ' night home tnirkets. " M«tafir4 

: NEW HIGHS AND : 

LOWS FOR 1976 

inn : ■ Th<! following secarlttes acrnMd In the. Jz;: •• 

1 3‘Y- Share Information S«r.ice ■ voaCenfay .“■HI*;'' ' . : &JA 

loW: attalncil new Highs and Lowa for 1070. •. • •• - : • 


13.66 7.22 13.08 13.04 55.28 55.431 55.01 55.40 ! 42.20; 60.62 1 51.19.136.70 19.96 Shell TransporL- 23 p 

14.68 6.65. 10.39 1 10.08 {127.78 128.03 128.04 129.15 *105.83 'l4L94:12l!53 177A1 i'wSS*' S^enS' £L 

! 'll/t. I I2il. iriW/J2) I (C/l/T&i * bpeDcer 


GUS -A’ 


16.64 6.37 


18.65 7.07 


146.76 ; - 

156.13 -1.5 


. '179.82 — 


18.83 6.74 ! 8.04 . 8.01 78.80 1 78.37 77.26 78.80 1 45.051 85.16, 70.05 170.59! 19.91 

‘ j J j , j | t-.-'Si j ifi/tl 1 13.' 1/69/ • ivfl/iF* 

14.51 6.20 : 10.45 10.36 Il46.74 jl47.87 146.09 148.36 128.72 162.24 138.95 226.08 61.41 

! I ■ i4/2) f2ift 1 16/8/72) h13/I2/?4) tx b ? U5 

15.12 7.16 9.90 j 9.90 158.47 1161.07 158.17 160.22:148.02 179.43 147.99 281.87 69.47 Dufay BltumastlC 10p 

1 I • (2/2* ’ |2/6| cs» 1 1 /■i2i'(I3.' 12.74* Lonrho 25p 

10.60 5.63 .14.43 14.43 179.9J 180.92 178.74 179.83 160.52 190.67 169.90 257.40, 78.71 Natl. Westminster £1 
: ' 1 (».*■ . (2/6 1 flvi/7Si (13/ 12, ’74 1 

13.95 7.57 ; 11.06 10.96 173.54 ,176.63 (173.56 176.45 144.42 211.26 158.17 529.99 . 54.87 T(l,» ohorr list of aciiri 


ICI 

£1 

ft 

361 



' 402 

De Beers Defd. ... 

R0.03 

7 

227 

+ 4 

333 

GEC 

25p 

7 

15B 

+ 1 

16S 

RTZ 

2op 

7 

21S 

+ 4 

• 233 

Royal Insurance 
Automated Sec. 

25p 

7 

2S6 

+ 2 

352 

(Hldgs .1 

lOp 

fi 

10 

— 

H>i 

Barclays Bank ... 

£1 

fi 

275 

- 3 

, 330 


. NEW HIGHS (27) . 

. . aamSH FUNDS f4l .. . 

TmwL *oc ’73-T7 Etectrie Sijpe •76-7-9 

Treas. Spc .1 97». Ftm^’g Siapc 7S-B& 

AMERICANS (8) 

Colt Inds. RexnOnl 

Froor Corp. .. -Shell OH 
General Electric Tehneco 10« Lit. 

IBM Cora- 1991-95 

Mfrs. Hanover 

BANKS '11 

Bankers New York • 

•• BUILDINGS O) '.- 
Nsrwest Hoist " ' 

ENGINEERING (t> - 
W. Bfomwlch Spring _ - 

FOODS' ni - . 

Assoc. Fisheries . 

HOTELS (1) ■ „ . 

Bren i Walker - • • ■ - 

INDUSTRIALS <73 

British Siphon Develoomenc secs. ■ 

PROPERTY (1J . 


4 I I .a.,. ryrf?, . |T,lc.no, 1 1o,7r7a, «... v-j vj uu, 

5.31 ! 9.50 9.46 164.65 165.82 163.95 167.04 14 o 28 'us Viw bs ri teg . 50.78 recorded yesterday in the Official list and tender Rule 163(1) (c). 

1 f lU»8l (2 It, . tl;5/72j !(I1/I2.7 «i 


19 

Newspapers. Publishing (16) 

168.94 I — 

i 12.34. 

6.13 

1 12.46 

I 

20 

Packaging and Paper (12) ... 

99.59 ! + 0.2 

1 

: 16.36 ! 

7.59 

j 9.40 

[ 

21 

Stores (34) ... 

119.09 +0.9 

| 

; 12.93 j 

5-80 

11.91 

22 

Textiles (23) 

jiai.64 j+0.5 

; 9.79 j 

7.65 

! 14.65 

l 

23 

Tobaccos (3) ... ... 

223.74 —0.2 

i 19.49 ' 

6.33 

7.83 

J24 

Toys and Games (6) 

71.88 j— 0.7 

I 

20.36 

7.6S 

6.84 


OTHER GROUPS (96) 

1 

l 

I 



25 

Chemicals (26) 

216.48 j +0.2 

11.55 

6.21 

12.04 

26 

Office Equipment (9) 

94.39 [-0.2 

12.61 : 

5.49 

; 11.53 

27 

Shipping (12) 

376.70 j+0.3 

13.84 

6.94 

I 9.98 

28 

.Miscellaneous (49) i 

154.91 j — 0.2 

■ 14.37 ' 

7.13 

' 10.40 


The above tist oj active stocks is based on tile number oj bargains Amgen 

/Tided yesterday in the Official list and under Rule 163(1) tc). Ward Whrte 5KOES 11 * . 

• rubbers m 

Malevatom 

MINES |4> . 

"" ' Metals Exploration Uomton Tm 


: ill MI . (itf> fie/l/7a 16/1/761 
I 112.50 94.92 135.69 43.46 
, ‘if'il'i < <i/6, iir.4/72J 

1,136.24115.17 204.39 52.63 
• iJ/£i ■ i2»hi il6></72i (6/1/76J 
; 183. 19 141.90 253.72 62.66 
: 1401 1 i^b'. .li/H/68) (1 1/12/74 J 

241.89 211.56 339.16 94.34 
*Sra* iu»3, ,2fif»2) 113/6^2. 

I . 78.73 . 59.13 135.72 20.92 
i ill/fii (22/ 1 1 <16/O70j i6d/76) 


Yukon Com. 


Option Report— 3-month Call Rates M „ A) NE '™* ,30) 

BUILDINGS <9> 

_ „ „ BPB Hewden Stuart 

OPTION DEALING DATES Capital. British Land. Lex , Con ' r ’ ■ 

First Last Last For Service, Babcock and Wilcox, &*n ubm 

dSu sS. Declare- Settle Slater Walker Bunnah OIL £«u <n . 

inn Tops linn mnnl NorweSt Holst . and Anglo- Cartes* Cane! . 

Ta.t.r e (G> n t c •>< Continental. A “ put ” was done casket «s.) warWio a dim 


ings tags Uod xnent 
Jan. 22 July 5 Sep. IS Sep. 28 


1 I I ■ 19.5* iv,i "Calls’* were dealt in Burton Carbonising, Slater Walker, 

13.84 6.94 I 9.98 . 9.06 575.43 1384.20 377.30 378. 17 '330.20 432.64355.52 517.00 90.80 “A." BP. National Westminster Babcock and Wilcox and Burton 


.19,3, tbi infix 


ill I V.Yx- IQ fUrTh in Lex Service, while " doubles ” cratun Bfar^oiue* 

12.04 : 12.04 214.97 ,216.32 ;213.73 217.08 166 J1 231.38199.45 231.38' 71.20 J U J» ^ P / JJ ^ were arranged in Triplevest Petbmv ’ 

- i r 1 J .......tL-W/W! (“'7 20 Aag. 2 Qct. I« OC. 26 ^ b.*^ oil. Nation.! «. 


Warrants. Triplevest “ A." 


'i/j/Jii ‘ (6<L/76i 


29 INDUSTRIAL GROUP (496) 

_____ 

31 j 500 SHARE INDEX 

32 FINANCIAL GROUP (100) 

33 ! Banks (6) 

34' Discount Houses (10)... 

35 , Hire Purchase (5) ... 

36 ■ Insurance (Life) (9) ... 


Jiaa.09 1+0.1 I 14.45 | 6.06 I 10.31 , 10-22 


11.64 4.46 


.0.22 (151.96 1152.94 jl51.ll ;1S3.32 126.29 165. 5 d 143.68 220.17] 59.01 

t ' I '6:-> 5 'IivTSi ittS*l2.'74j 

9.19 1368.42 375.54 369.00 [370.68 281.96 |3 95.841 .>3 1.34 451.66 | 67/J3 

I ! . * , I ilO'i, I- 'K , i29/a'U2-i 


1169.79 : - 


■124.82, — 


14.00 6.80 | 10.24 ,10.04 (169.74 ,171.18 1168.93 171.17 |139.23 185.001161.90 227.95 63.49 

I I I 1 i I I ■lNca72l 


Industrials Kliwrdlan— j 18 SipiUen... | 4 J5t»ll 27 

f j.KJi, 25 iVcsco I 4 Uttraroas. 14 

.l.P. Oiueat — 15 iHsuucr Sittd... 55 .uiihti “V" I 22 

.\-snc. Leisure 1 .. 3 • House d Frawrl 8 Ti, 6c Invest-...: 27 UJhPs 

Ua n.-iav- Ua u h . . 22 jl.C.I — _J 20 Unilever ..., 38 ;Anglo Inin 50 

m^x-ham 28 ^*linp^”...„ | 7 ]Ut>L Drapery... 8 jCliarler LVm*,..! 15 

lii'ots Drue 12 :I.C.L.._ 14 .Vickers.. , 15 iCiiar'rbll Fin ,J 4 


...1149-84 —1.2 20.67 ' 5.65 


I*k3T2i ■iLS/lJ/Thij Uuamten. J 16 llnmei : 7 iWIHUnuBiiirii: 

1 B. \.T_ j 30 •lanenlA rieaeml' 12 ;W,ki| wortliii ..] 

llril isli Levis n«l! S 'l^rt'in.Le... 11 ; ! 


.5 jCbar’rbll Fio .J 4 
4 iCnav Hold ..... 16 
6 [O.p Beers Dwi...' 35 
iP. 6. OeduM.... 350 


(156.64 + 1.9 — 


92.01 +0.3 . — 


105.41 ,—0.1 


37- Insurance (Composite) (7) ...j 97.48 +0.7 j — 

3B Insurance (Brokers) (9) 

39 ! Merchant Banks (16) ... 

40 ' Property (32) 

41 • Miscellaneous (6) 


5.94 - , - 124.88 125.63,183.31 136.50 j 129.49 .1^ 4*, 1 W.M 2»l -41 ^ L, tirtVwTl^M 5 U j “1 

5 65' 7 44 ; 7 44 151 66 1B3 30 1148 30 153 43 166 16 192 16 32 62 44 B ° C ,nl 5 if ’Ll. -rd.' Ri n t_.., Z2 'Property , !iml Boultler..; 12 

5.65 7.44 7.44 151.66 153.30 148.30 153.43 156.16 192.16 146 33 283^ 63.44 „ urtou . A - 61 £ "L..r-- 4 Biu.Laod 5 3l a HampUm Aiwl 12 

□ ax 16V 76 146 R7 164 96 14V 04 tai 44 ifi« so i j'-j’on oda hi on S’ -Uams’ ...| 7 :i!a|,CouBtTea....| 3 Hamptuu Pnip.l 4 

B.83 - - 163.76 156.87 153.25 153.05 141.55 1 166 52 147 &0 293.13 81.40 , ... irrftlt ,. K 11 Ua.4sA.Sp-.cer, 8,6.1* - I BKfcnt .100 

7.06 - - 91.71 91.71,91.34 92^2' ] 87.20 j ISLli/ 90.30 45^ 38 83 _ 8^5^“:; if 20 j&teSu^i 14 tXuStZZZ!- 55 

- ! 6.77 j - - 105.49 107.06 106.13 109.78 ',103.75 j 129.46 95% 1 ‘ 44.88 ’ l^V^ZZZ: l tSZfcfZ-- S 

7 5,0 man Q7 09 ' 95 SS 96 36 1IM QA 119 15. ai Q* ’ iw 43 96 k'*' 1 17 l^te-nev — 7 t-tnm.iel Propn...; 41*» 111,. T; Xine 17 

7.20 | _ - 96.80 97.09 95.53 98.36 103.94 119 1.75 MLOB 155 .78 43^6 . AcrillplIl J ,g 5 {r.wri. * Lrt.T. .. 2l 3 jWtfUom _. 55 

4.39- 15.10; 15.10 263.00 263-17 J249.36 255.63 192.09 ^76.90 218.26’ 376.90 65.86 ^ « SShS J? i 52^,7^“, 

, B 2 j 71 78 71 88 71 96 72 98 ,9 71 9J 8.i 69,2278 57 '“ijS" IiSSni5.~3 “ Sw!.£U“ “ SlS-Mn*..-.; «0 Z “ 

7.82. — | — 71.78 . 71.88 71.98 72.98 79.71 j 93.83] 69.72 278.57 31.21 r.i.U.S. - A' Il6 : *»l.r Walkw.J 4 SurmabUil 41 2 | • | 

5.3S ' 51.49 ' 52.15 154.95 155.03 153.62 154.16 179.52 ' 194. S7| 1+4.37 357.40 66,01 

j ! : Ju/l* .-rtj, 19/11/731 i20/4/6o> 

8.00 ' 8.94 8.94 75.05 72.93 72.72 73.26 70.32 91.9S 69.33| 303.13 33.29 

. I ■■/; 1 !<l8ifii72i 117/1'?.' * a ' 


FOODS III 

British Sugar . MWis fA. J.) 

HOTELS 111 

Swam Ryan 

INDUSTRIALS 14) 

FitZWilton RTD 

Glass i Metal Securicor *A‘ N-V 

SHOES m 

Footwear In vs. 

TRUSTS «S) 

Bridgewater Su«x Finance 

Stzcweil 

OILS (1) . 

Woodslde- B urmah 

MINES ni 

Rartd Leases 

RISES AND FALLS 
YESTERDAY 


: -.K™ British Funds 

7 Loartio ■ 9 Corpus. Dom. and 

14 Umloe 55 Foreign Bond* 

7 l^tsew+m 55 tmtoArt ata 

3 I Pm. iweyn..... 200 Financial and Prop. ., 
41-llU.. T. /.in.' 17 oils ............. 


2 l-jHVUorn ' 55 

[West Areas 40 


Plantation 

Mines 


Wdoleni M'oy.' 18' I Recent Issues 


Up Down Same 
53 0 6 

10 1 S3 

200 234 X27S 

15* 40 362 

7 b » 

3 3 39 

3* 33 76 

S 12. 3 5 

V2 338 W73 


42 Investment Trusts (50) 


48 'ALL-SHARE INDEX (650) 


COMMODITY GROUPS 
( Not included in 500 or 
All-Share indices) 

44 Rubbers (9) — — 

45 Teas (S) ... ~ 

46 Coppers (3) 

47 Mining Finance (11) 

48 Tins (Sj 

49 ! Overseas Traders (13)... 


FIXED INTEREST 


153-421+1.1 | 3.49' 


1158.83 j+0.1 — 


4.92, 29.78 29.78 S150. 74 150-63 149 99 IIP 1.01 1 158.78 Id4.s5 14 l.p* a4d.79 , 7LU4 

I . I I • y.'.’l' r24fiili S l.vli.'i-i 


158.12 159^2 i 157.20 .159.52 ,137.35 1 172.04 1 sli.o 9 228. Id ; 61.94 
I I | w li , 1rarT?l ilS/12'74. 



11.40 11.31 
13.17 12.50 


I fueodny. Jane 22 I Jloodny 

j June 

\ Index . JleUl I 21 

I Ko- I S J 




MONEY .MARKET 


Moderate assistance 


Wed. Tuesday. Mnrulny Friday 
June I Jura , June June 
16 lb M H 


■ l'w 

: 

1*P|JTVX.I 


Bank of England Minimum mum Lending Rate. Banks cent, for secured call Joans fn the 
Lending Rate 11! per cent. brought forward surplus balances early part, and closing balances 
(since May 21 , 1976) from Monday, and Government were taken at: 10-10$ $er 'cent • 
Day-to-day credit was in short disbursements exceeded revenue ' In” the interbank market over- 
supply in the London money payments to the Exchequer. On- night loans commanded 114-111 
market yesterday, although early the other hand there was an .in- 1 ' per cent at 'ihe start, . and after 
forecasts suggested that funds crease io the note circulation, touching 11 4-1LJ per cent.-, fell to 
would be In adequate supply. The settlement was made of official 9j-10 per cent at the close. ' " 
authorities gave assistance by sales of gilt-edged stock, and the '-Short-term fixed period interest 
lending a moderate amount over- authorities held maturing local rates showed little change: - •*- , 
night to two or three discount authority b!Hn. 'Rates hr the table below are! 

houses, at Bank of England Mini- Discount houses paid Il-IK ner nominal In some cases. 


I Merlin^ U«n iU<c*< AutliJ i iinince 

J urn; 22 JCertilwsWF lotcrtwnh AntJnntv I necnUsWe , House 
Dib j of deposits depuslr' I honda j (tepaait 


BA5ELENOIN# 

‘ V" RATES v- M ; • 1 

Allied Trish Banks Ltd M 
American Express Bank.: IDi 
Anglo-JPortuguesq Bask, 11 
Hennr AnshaCber ^ 

•• Banco de _ 

.. Banco de 12.-** Sh-L,E 

• Bank of Cypn»>:»V-.-‘^H^^ ■■ 

.-Bank of 

Banque. do VlQiqMiSA. Ilf*- 
Barclays Bank.UiiL.tf..« 10fi • ... 

Barnett,- -Ghnstie.'-Ltd. 12)^,.. 

Bremar Hol5dujgs t Ltd. 11|' ■ : 

Brit Bank of Mid- East 10} . 

■ Brown Shipley -j-'.i.'. 112; 

Canada Pennanent^AFf • 
Cayzer,BdwalenC6.Kd.ll5 : 

Cedar Holdings '.K' 

.■ Charterhouse Japhet ^ TP •- 
c. E. Coates 11. - j 

Consolidated' Credits 
Co-operative Bank ^ 

Corinthian Securities.-. 

Credit Lyonnais 1 

G. R. Dawes - 

Dtdx^. Brofijers^ 

Binican' LaLwrie-^^v-.V.^S — — — 

English Trauscontr, t$ 

First London Secs. • 

■ Antony Gibbs ■ - 

■ Goode Durrant Trustv.^Hf( - 

. Greyhound Guaranty,^; _ 

Grindlays Bdbfc 

■ GufnnesS . Mahon.’ lw ' • - 

■ Hambros Bank l&f : 

Hawtin & Partners ... 13h-. : , . 

■ Hill Samuel' 41 -Vs. 

.C. Hoare & Co. ...i flfij :.-, 

. Julian S. Hodge 11): : - 

Hongkong & Shanghai 10> - : . 
Industrial Bank 6f Scot Ifli 

Keyper.DUmann It 

Knowslev & Co. Ltd. ... 1$ 

Lloyds Bank - 10? 

London &.. European... 31 
London -Mercantile...... Hi — 

Midland Bank , 10 .' 

■Sahiuel Montavu. 

■ Morgan Grenfell :..... H)i 
NatiohaT WestminsterTOi 
Northern Con-ini. Trust : iij 
Norvrich General.Trusffiii* 

Portinan Guarahtv.s'-.'.I^' Mk A 
P: S. Ret s on & Co. ■ .-,.10% JH 
Pq.«minster7 Accent^cs.^n, 8 V* 
Schlesinrer Limited 
E. S. S-hwab j.-.’T2r 

.fwnrHj Trust Co. Ltd. 12,f 
Shenley Trust ... 12 

Chartered . 
^™^ 5 ve I°P«ieiitBff. Jd v r, r . _ 
Twentieth Century 'Bk.- 12.' 
LjTjted-Bank of Kuwait' 
whiteaway Lnid?p W 
• .Wdtiams & Glyn* s ... ifl; ' 

. .. Yorkshire Bank - : 2 ' 

^ -A****k. 

1 ' on CTnt of £10. BB6 C; 


l Consols yield 

3 20-yr. Govt Stocks (6) 49.33 

3 20-yr. Red, Deb. & Loans (15) 30.83 

i 

4 ; Investment Trust Prefs. (15) 47.86 
s ! Coml. and Indl. Prefs. (20) ... 68.57 


Section or Group BueOate Base Valve 

Overseas Traders 31/32/74 UMU» 

Eitgloocrins (Hears) 31/12/71 153 AS 

Engtoecriag (General) 31/12/71 153 as 

Winer and Spirits 16/1/70 144.76 

Toys and Games 16/1 /TO US-72 

Office Eqalpmsnt 16/1/70 162.74 

Indsstrlal Group 31/12/70 122^3 

Miscellaneous Financial 31/12/70 12S.96 

Food Manufacturina 24 .'12/47 114.13 


14.01 14.00 13.99 15.89 13.98 

49.06 49.06 49.09 49.28 4836 

50.70 50.61 . 50.65 50.62 50.62 |' 60 

47.73 47.73 47.47 47.38 47.38 

14.24 I 68.38 66.27 65.91 65.50 65.41 


section or Group Base Dan Base Value 

Food Retailing 29/12/67 11403 

Insurance Brokers 24/12/67 96J7 

Minion Flnaeca 20/12/67 100 JO 

All Other 10/4/62 100 £0 

t Redemption yield. FT-Actuaries Indices arc 
calculated by End Communications Limited (a 
member of the Ezcbango Telegraph Group) on an 
IBM 379 computer. 

4 list of the constituents of the FT-Actuaries 


7 14.06; 14.64 — r — j — . — 

2 49.03 47.56 53.4s! 47 .5® 116.49 | 38.27 

00/ 1j I i eih {IWfii) I (3/l/pi 
50.83 46.08 52.40 46.68 113.43 ; 37.01 

<21/91 (2/ 1 1 (23/1U/&S): (3/1/76) 
47.49 41.23 61.23 4S.43 114.41 34.45 

lla.1'1 j <7/81 flS/9/65l k«/U)7«| 

65.54 58.87 71.97' 62.76 114.95 47.67 

I AS) i au CillOhi) 1 (6/1/76, 


Share Indices is now available (rum the Rnbflsbers, 
the Financial Times. Bracken House, Cannon street. 
London. EC4P a BY, price Up. By pose 20p. 

A recard of the Indices, cost DO, la obtainable 
(rum FT Business Enterprises 30. Bolt Court. Loudon, 
ECO. It gives all group and ssbsectlon Indices at 
fortnightly Intervals since the start of the series » 
1462 with quarterly highs and tows. Dividend asd 
earnings figures are also Included. 




Local auihocilv and finance houses seven days notice, others seven days' fixed. • Longer-rerrn local authority . mortoEe 
rate nominally three rears 1S-1U1 per cenL: four years 1LI4-132 per ceru: five years tSU3/ Pcr cent. e.Bask bill rates in 
table arc buyina rale for prime paper: buying rate* for four-month bank hills HI 16-11 kt emtt.: -and fCw-mobth trade Mia 
HMD P^r cent. ApnrOxloiaie seUlne rare for one-mouth Treasury bills ikssMKSsz. per cem.; iwo-monUi vm*i act 
cent.: and ihrev-monib ion j- per ccnL Appnnunatr selling rate tor onr- mouth hank bills lHic-ii bur catt-z- iwo-month' 
11 ner wot., and Uirce-raonth 1*51 jj-Wi:i6 per cmu.: for one-month trade bffla - IIS-113 per cent.:- two. month UMU 
per cent.: and ihrec-month IIMi; per cent.- ' - 

Finance House Base Ratos < published by the Fiqapce nooses Aspociaiioni lu per mu' from" June 1.18I6 ■ Qearihs Bank 
Deposit Rale for small sums or seven days' no! Ice 6) per «nt. Cl cairns Bank Base Rale fnr A-namg 10ij>er -ccdf. Treasury 
BUI avcraac tender rate of discount lu. 3276 per cent- '- . i 


INSURANCE BAS 


t'Atiafttic. Assurance' ^-3,1 
Cannoa A^nrange*.^...r! 
r Addrcea slnirti- under- inssratss 
.* - Propcns 1 .- Biad -.tables ■ . . 
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!■", MgriL.IiA'.fattgi .. ' 


Bmidt* Ud.V 

- K. Fam'r.ur.'h a, F. ('. 3. 


! n.T. Unit Managers LtdV 


f 'Lh ,0,8- ® , '^ !S fS5 l 3° ^ M """ r - , ' , i : r. ,, «J ECO. IIIWWI 

STSa—aBi aii:S . ::' I ?!5 iiJlJp u,c ■ US 1 K3:gi §3g 

•HfjncSiiBc^- M45 7» I,T jnf.i/fl i „ . j](M I> 1113 *0 7 S S3 

Ne.i tea Uj.v7ilm> 3«.-. ''-H-Siiim. ... 1 M 8 1 M 0-12 1 80 

Brider Tafn.man Fd. Marrs.* faun ' L\ '■‘P-m* i*> ■ . 206 3 21? » * ] 1 IM 


_ , .1 ■*'• ' ... . 

l '-ij ,l - Hainfc ro Group iartgi 

4 - -u *4 ,'ffln, H»4, Quitna. Bientwtf. £s*ex 
• "■ i- 4jv ifieaBl or Btllenci* 1112774*63 ' 


r SOI or Bllkn»V 102774*-' 63 


NC.I «a IUV7UIW »■-. : i. T l-.s.iij™. -... iwi 

.Bridge Tain, man Fd. Mgrs.V faiici ' VVi* ' |?St 

5-8 HinringLane. El'* ■ (t|&!3 4!K>1 i i ; 1 Ini iVumi .. USo 

RT Income 177 8 19jM-lffl B.Z4 . ti K ,. 1V| ... 

CTiJapujIlni ;.. . 245 26J 4 44- *■ ■*■ * st * * a> H> 

ItTLUimlalArc . 2*6 M S _ .1 4 2 fc ■ .* IL.i I«-, r h Ii.l tmiin 

nTixemp! fco 517 H4A EM 5 

TlTlmLInr. 13 1 iii... , 3 27 3 

•trri uter i Ac.- . 13.7 14 6) . . I 1 72 uorlmure Fund 8X4 

(Tint, un June In Xnl luK ilw.Jun; 3 ; Si vi ... .... l.-ihiu 


I. & C Unit Trust Management Ud.V Mercury Fund Managers Ltd. > 

Tin* su.-k E<.fa4nir. um i-i-iss jfion :<u s: 1 '"P 2*- ri: ruin 44.43 

lji'lli. FJ |9Sb 98 61 . I a 34 .U.v. lien Junei. '114 6 U!Vi8 54 q 

LiC I ml 4 uei. l-d ‘84 3 07 51 . j 177 .\. I' 1.1 • JulwA. 139 3 ’47b!-:7j 5 34 

Mm ini Jnr.ai’ 62* 7jo.c »0»! 330 
. .v. u : Junes !7JI 744! J 3 30 


IM fll ♦ 1 2| 1 80 ■ 

319 of « ill LB0 Lawson Securities I.td. laifciV 


11*4*1 JniJn»U' 
,\.*i 1 1; Junes 


?nS rart*>jn!eM.»iiii.oui^«ilills jr, «U! ajti.tPM Midland Bank LruupVoi 


M-V - <■ , VdCw«UlX4l .fil*. - • rS?ii 
- i;. A s 'urti ijicenw- . . 500,-0. 

’ fci ‘icilraKiw- -- M« *• 30 81 -0 

... -7? SiaUdlaL. . _.|23J . . »3 . 

. * * T il-.VwMlUnd. . 44 3: ' -47-3 -0. 

•.•.'land . ._»«■■• *sa3 -a 

* rnwi'liml. . M2 43.0| -0. 
'4$ SoW ..pi 109 y -0 

v . Sflwtltf,. .hit' :-. W.3.:. 
J* [j^UiiCTCo*. _g4 5 ata .:. 

_'■ "jlIeiltB P-ifiil .-|B7 8 1 92 9J-Q. 


•• yi Ancrlru., . 51 S 

* ffirT-und M.9 

» weanwuch.^. wt 


, S |: # 1 » 

852*1 -Si'S ?« 
45 m -a:l 7 25 
109y-0 3| 7.10 
H.g I -7-.W 

V 91 -03 4 85 
55 0s| *0 M 2 « 
• 31 a -0 .1 2 BO 

47 il -0J[ 439 


I*nn*fr un June IK Nr-^i kuK. ilav.Juuc 'll 

The. British Life Office Ud-¥ (ai 

RPti jr»Pr Hit TunbrWae Metis- lit.WK 2KT71 


BLBnlOHLiIe. WOO 43S-01 5 3 

ui.lla.an.nl- . r»43 3*71-0] Stl 

ULt'-apitat- . .. . J32 1 . 34 j| ♦0.1 4 91 

BLJinuJ^u* .. . *330 3S3f--*0Jl 7 5. 

■PlKa.or. Jure £1 Next dwlliil June Su. 


IUln;hRi( Umlimil. iirjTT.^TTuO 

A [24 5 34 249 -0 11 3 51 

Gartmurr Fund BXaua£er»Vlalifi) 

2 s <- iUrs AM* bA.HA WU*. 0].au.V>.ll 

■i-AjinTiranTJ ,j25« 77 9id.ini 2 48 

}‘n*irnTa lAn- t 34 7 3731 *0U JM 

« •<P*UI b'niiU ... 120 B 129 3irJ -0 J 3 40 


1 M } Run M jlrrTjls 
t'A' Clim I nit**, 
-xirt -.r-*.»’I.r.:i..l. 

1 .. rum InlFi 


Piccadilly I'nit T. Mars. Lid V tau.br 

f. ; . Lci.vr ••■• a” Ki.V fl; C»u»>l 

t ira ■“.«'*.«■ _'27 4 29H-.**; 10 M 

I I.-..*1'*I :S4 77 4! . 4D4 

f ■nr* [.,•.*. r .[ >33 5 J6 -0 : i 84 

P..r' L : i. .. *!. u lr.-* !i: C M 5-J* -0 2 515 

l*..r i '2i 4 25 5 •? I 4 23 

Mir-.l.,n |* t - . '62S 44P -.J] 4 54 


J. Henry Schroder iWagg & Co. 

171 L'hrJiniljr. t — 0124 

L'pil.l.lurv?: J7fc 1 78 S.d _ I 

- A* rum *. ml* • IBS B 90 9-01] 

Inr-ui.i-Jun. 'JS . 11250 13J4u- 45. 

l.-i-um I'nit'- '1718 1780 -7t 

(..-r.n--jlJmi.lfi 56 7 *59 0 

> Wrum • i.i> .44 2 48.9 


24 2*d -OH 3 51 , truli .«,J n'jrr«il 

ier»Vlaiifi ) 


SOO I'nurlw'WitllM*.' 

8 00 si inn 

440 i .Vjmorfiljl’-T' 

f M iv vriim 


H.-j'l 1:1 rlfi<*M, 
r.-l n _ 4ii 7-*r-l2 
47 5| -3 II 4 51 


? 70 tlunvili . — 
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54 I til I Kl'imnl Fd 
7. ir-ltii. T* < A*.- 1 


«17 
51 9 

13 83 -A 0.' 
841 -or 
31 M *0 2 


■linn i i.-m 
■ i U.-liin l" ml* 


i4 .il )vm *Tn. .. n" i-ii rrfcii 


8 4? , r K al & Grnorai Tyndall FunrfV 

3 S3 IH i. nnmn- lloiul Rn.'.il irJTL" IS1| 

5 97 Lriv Junnll . . '43 9 45 SI ..I 592 


i IIS 

f U.?3 \j U -u-ciain - 

I *2 70 f iw^nT.i’ 

'in Du At mm. . 

IriNnjjlir.dl- 
ru L-> AceuilL ■ - 


I’ractical Imrsl. Ci>. J.td.VlMU'i 
K.-. ]' II* V : • Tr •-.-•re KI .31 fiTWO 
l-.Wi -:.i I-Ii* J*. '177 9 1173, i 4 4* 

A-, .i.-. i i. .'1434 J5S 9] ! 444 


fumn-Juiir IT 
■ Vcum I 'tuh- 
■I'n'i.'In Juni'77 
F.. Ju.it— 
■lln mm J uni; •• 


1718 

1780 -70 

56 7 

' 590 

jtt 2 

68.9 

- *31 7 

33.7 . 

'33 6 

357 

121 e 

125 5 -7 4 

[124 r 

1280 . 

*121 3 

125 0 ■ 


Target Tsl. Mgrs. (.Scotland' OMl" 

Id U h.il.'re*. <*'■!. t:J. I, A 2JH -Tr. • -■ 

Tare-I Kick ;21b' 232 .1-0.1' ? 07 

Tur.mT?ii*:ie *32 5 33 4l 1 *05 

Tjrert «'l; mr .. 14*2 ’| - 9 l! 12 !•: 


Trades Union ('nil Tsl. Manager* V 

llM UiuilMAVl.L' U nilClh'l 

TllTJun, 1 . J40 7 U3 31 • 5 i5 
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25 9- -0 Si 
s*l*l -1 ll 
40 ii -0 : 
510 -0 2 

52 5* -r.2l 


Pro* inrial I.ifi* Ini. (.0. Ud.V 
L'U: Bi ..v r;c. r ' - .1! 247 HU . 
I**x-1i;i- 1. r. :•.» -ob 2 TO S' -fi 11 2.80 

l-i- I" I r-.-.-ir,.. I«J T 73 0! -0 21 B 29 


Minsier Fund Manager* Lid. 


Brown Shipley & Co. Ud.¥(sHel Gihbi. (Antony) Unit Tsl. Mgs. Ltd. 
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Nt-il >11 b ala* J'llj 14 
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281B+H1 6 44 

267 3 Bf, 

30.6 -0.1 190 

316+01 190 

21.5 -DJ 315 
125 8 -0 S 519 
22.2 . 1100 

128 . U 51 


ill Wn ht-r 1 N'i*. 


WIelcr (irawth l r und 
S 8 Minciuc I jr.i- l4M\l.»L)X 
In.-irti.-'lniij. 7! 

Aec.in. lull* (24 7 


ii? 

°s 1 

5.;; 

13 

tJ 

E 93 

1C 

9[ 

5 56 

2* 

ol 

•1 >3 

26 

ol 

J 48 


»*i .iii*.’.: 

24 

n ! 1 

I 4 49 

26 

oi 1 

448 


Pinbarn End DorUni. 
TYicmfr Prov. Ulb....'Z? 3 
bbAcriun— .[35.1 


aUntrOZ] 


*0005055 
)2\ 5 01 
l.» 5 01 


REGIONAL MARKETS 


INSURANCE, PROPERTY, RONDS 


. *el«eti«n of lhe share price* prriiou*!}- nhoun under regional heading* [-Abbey Life Assurance Co. Lid. The Cil> of Westminster Assur. Soe.V Hanibro Life Assurance Limited V 


.-niifil heinw with quoujlinns on London. Irish issues, mns.1 oi irhirh arc nuiMM iv.ul * OiurrhyAnl. Et'4. 


- allv listed .in London- are shown separately and with price* as on Oiu IribhUiuuj-Fund .. . .iza X 


-■»> Inv 3ip 

, ipinninc. . 
-•vn. . ■ 


.rtr Est-SOp 133 


rifoli . . 30 

4 Rose £1.. 350 
a«R-Vl ... M 
'& McHrfy.. M 
sFr'h.lCip 23 

'"orucvT""^ ' 3s 

Mae S 1 

iS&t-P . 315 

mffligh lop k 


Ilicsons Rrr-w. 
1.0 M Snw-Cl.- 
HoItfJ4*.>S5p.* 
. Klucn-e-Zn _..... 


ronv.B%m‘82 
Alliance Gas -. 
.Vmou.. . . 


Equm U.'. 

F m pcr\ > Fd. . . . . 
ITnpaiyAw . . 
FMis-livot-und 
Omi'cmhicFund 
VMoJi.-, Fund. . - 
19m.' lYupTty. . .. 


296! *0.31 

«*• 


IiI JMSPIIl Rinfi'liUKt liou^r. 0 WhilchLuae RojH. 


1 90 41 I 

57.9 

9 50 - 


rarralif P j.i . 'I | MS- 1-5 «SSS» • 
llantUlkin L . 46 P. ir rurll >. - 


Lovell's Ship £1- 100 


iClhn Goldsmith 

P.M.A 

PcarrciC- JI.'i- 
Peel A1IU* 


! Sayers 12 
■.Sheffield! 


ShettfldSrstimt.l 140 


tfliiiohSpinn- 
Si ndaK fwm.3 . 


CVondilMn— — . 
L oncretc Prods . 
Heitonflildgb-} 
Ind. News. — 

IwiCoxp- 

Irish Distiller*. 
Irish Ropes..-. 
Jacob— 

Sunbeam— - 



Unidare . 


tj'" Kms Mnnaccd. . . 
+* VfYnp. l-'d. Scr ■* ... 
vMan. Fd. Ser. 4. 

—• VE2|uity Vd Scr. 4 . 

W'/mv. Fd Scr 4. ... 

;.... -VMomwFd.ftir.4.-. 


Albany I4fe Assurance Co. Ltd. 

...:..'.3LCHdBuriIhKinnSLW.l. 01-47 

Vrild Mnin-FA4cc.:Q02.0 107 Jj I 

■‘EquItyFdAcC. -p32Jl 139« ... .[ 

■MBBaeProF-FdAec-. 1 .. ..197 6 1026) . ... I 

■ imxrtllnt Acri..- Q05A 113.JI .. I 


01-4375882 


rrtndcoi CTWaJA UI4MWW4 aFixed tat. Fd 

Firm l.'nlr . 186 1 9041 I -• I lam hr a Equii> 

Frairlli Unit . . I 57.9 J — Proper!; 

Kriy I'm. . (47 9 50«| . „| - uananodCip - 

Mtma«dA«rr. .. 

The City of Wminster Ass. Co. Ltd.V fvH Sop SS.' 

Rmfi-l.-ihJ II.+uc. 6 Whitmwar Hoid. 

CrindWi.Cnvi2JA HI4MMH 

r«ro y -i - iKSoV/S..- 

Investors dipt. W . . In93 11 S.qL . - Hmbro OtewT 

K quilt tuna . - .HO-8 42W . . — 

wwtnlnster ManaRfd Fuad Hearts of OaJ 

Balance ." * fiJOi *134jj ! .. - Eunjot ncad Ian 

triced J 109 J) I...1 - Hearts of Oak - , 

valuation day lest warkinr day of the momfi. 


7ri|di*araLanc.i..mrt.n w l 
$ Fixed lot. Fd 1112 8 

I l-jnhro Equil * J129 2 

Proprrrb . . 129 7 

UanoKCdCop . 110 3 

Menaced Act. .. 1288 

Pen Prop Cap . 162 5 

IVn Prop Aw. . 195 1 
Pm Man Cap. 155 4 

PenMan-AcT— 1868 
♦Pen FI Cap . 1146 

•Pin F 1 • ACr— 124 5 

•I'en.nji.t.'Bp.. 107 8 

•Pen KX Acc... U42 
HtobroOceoaT.... [9L6 


Uovds Bi. Unit Tst. Mngrs. Ltd. 

TI LoxhardS* tCS 014C3I288 

Kxi.-mpl . - ... 182.6 B8 BI ,.| 843 


Prop. Equity & Life Ass. Co.V 
llB-CrawferdSTrcei. WIH2.V5 01 A6608S7 
n Silk Prop BvJ . . I 1SL7 I . I - • 
CV. Man Bd . - - . j 693 . - 


Hearts of Oak Benefit Society 

Ku-J.mn&ad UrubUl.N’U') 01-3875000 

Hearts oi Oak )33 0 34.B| . J - 


Uovds Life AssuranceV 

B12. U-adennn! I M F'i.TJM 7L.- 
Mil '.Ui June 5 11 015G1 0 03937* 

f>l«.&Fj.| JuuvIT .953 100 4] 

".ip: FTl-p Jur.r 17 1100 115 B] 

0,« 6ri>!d.J<iM7 1217 128 

Op) 5 Mn.liii.c IT 112.2 U8 

Hi* ripfd Jure 17 1C&5 114 

•PnMiUrd J ur.r i 5 . 143 9 151 

4-PenE.iFd lur... 1fJl93 5 203 

KnlMhit Juni IVU48 120 

♦FvtiF.lln Jjr.i li]137 2 144 

•Pn*>p'r(l .lure 15,113 4 124 


i'1+cstrec!) 
. .i - 


8 Silk Prop Ed . . 
tv. Man Bd. ... 
Do Equiry Bd .. 
Ck'. Fi Mmr Ed Fd 
Dn IJaL Ac Her 11 
(Till Fd. & Gov Rev 


- Property Growth Assur. Co. LtdLV 


_ 1 1*01 Houmt. t'rifi dun. IH0 1 1 I 


— Property- Fund 


rrorertv Fundi.v*...! 
.vgriruJiural Fund 
Auric Fundi A ■ .. 
Abbey Mol. Fund. I 
Abbey bM F.lvAi | 
Invuumeni Fund 
ImestnKtil Fd iA> 

Kquily Fund 

Equiry F'und.A. .. 
Money FundiAi. — 
•Retire Annuity . . 
41 ratnerf Ann'ty 
AUanUc Auunncr 
aII Wilier Ac li*. 
VAIl Weather Cup . 
•lnv.FdLts . 
Pension Fd. UN 
i 'onv Pens. Fd. 


•Myioinv.Ace^.— h 
|GYd MonJcn.A4c..f 


II1J*an.FcLAcnL-„ 


iPropfhm-Arc. _^.po3.4 


iND FOR SALE 


reat appeal for Agricultural, 
strwn and^ Sporting -interests' 
' • ’ CLAYGATE 


RESIDENTIAL 

PROPERTY 


Fisodl.Pai.Acc.--.. 114.4 
Wplelnv. Acc ._i. 1315 
Eqully PenJFdArt. 140 1 
Inti.Mnju JdAcc. 96 1 


Commercial Union Group 
J*. Helen's, L L>nderoba(L Bd 
Variable An Ac Us. I 36.93 

Do AnnuiiyLt* ..) 1317 


Hill Samuel Life Assur. Ltd. 

NLATower. .vkhscoiiibc Rd troy 0I+tU54^Sa 
O1-XB3750O Hill S. Prop l.nil - .1131.7 13a« I - 

.. .. - VDo.Mon Vnii ...128.0 134. w -t0 ^ — 

! — Dn. Money Fd INI 113 0. | — 


M & G Group** 

Three Uuus.Tmcr Hi IllX'ERSBg V1^» 458B 


[Utl.MflLPD J’dAcc. J96 1 Ul.ll ■ .. 
VMEV life Assurance Lld.V 


(70 acre* Farmland adjoining 
of -God course with eaten si vc 
•CthiMiras. : .A rtteirtly hunt 3 
- owed -Bouse and o bedroom 
■«I«4d conaoe with Fat. All with 
-4ht with .vacant possauMn. For 
. a* Tender.. closing gale 23 July 
1976. 


Foil driads 

nightingale page 
CHANCELLORS 
• 18 Eden Street, - v 

Kingston- Upon' Thames, 
Tel. 01-54& 3356 


FELPHAM 
* * West- Sussex 

Two excellent freehold properties for 
Sale by Auction In July- or pn>atclv 
meanwhile- 2 The Crescent. SoocIOuS 
and detached. Near centra of village 
amr shoot and clooe to Sea. 5 Bed- 
rooms. Bathroom. 27ft. Loun g e-Dining 
Room. Study. Cloakroom. Hall. Kitchen. 

.Garage. Large. Garden. Parc central 
beating. ‘Estoril.* :Wesl Close. Swn- 
meriev. Large detached house comput- 
ing 6 Bedrooms. -2 Bathrooms. Hail. 

■5 Reception Rooms. Kitchen-Breakfast 
Room. 45ft. Sun Lounge. Laundry 
Room. Garage for S or 4 cars. Oil 
Fired Central Heating. Near sea. Auc- 
tioneer: Philip Barrett. 22-24 fthUum 
Road. Bog nor fleoifi- Teh. B.fc 5051-3. 


Alma Ita\. Alma Rd. Reflate. Rcijyxc-Kiii 

Triad Managed [1139 UU. | -• 

Triod Mgd ; fr |lBU 10t« { — 

Bardiwi Lire Assur.. Co. Ltd. 

282 Romford Bd- ET. 01-53455 

Bwclaybaade. [963 ltt.S| .| — 

Currcni uml value June 9 


Confederation Life Insurance Co. Imperial Life Ass. Co. of Canada 

120. IteScni W-WIHGAY U 1437 9040 Imperial H<nii<r Guildford TUSK. 

JRijuiiy Fund . »4t »■ ...I — Gn.Fd. Jur.r IB -B0 9 553| . ..[ - 

VMnnaCrrtFund 179 5j — pn.ia.l-d June 18 - l<3 4 472| ..| -- 


Peis Pvn June IR 1133 5 
V.S DpUdJi.n, Hi 105 9 
Bourn UdJunr 17 96 5 
Fmlj-TT-auJ uncle I 1 

FmlyRI-aj URCld ! 1 

Ini rvts Juo« 17 827 

Mn.^t rkh.Jnr- 14 hldl 
Projiiaiv J unt 17 [U5 1 


P S 1373 
9 1313 

• 1015 

1017 
! 127 5 

[827 86 9 

niol 115 7 

[125 1 131 Si 


Scot. Widows' Fnd. & Lire Am. Sim-. 

PO Bo* KG. Ednh^h. tniie f>Bl ' <CI*55 M*\ 

Inv Ply Scric 1 [79 7 79 71 I - 

Ini Ry Series 2 |75 7 79 71 I — 

Slater Walker Insurance Un. Ltd- 

31T 15< bndec Ruad. W 1 2 ij|.7493tll 

Se! Mk.Fd.Cp I'm. |46 9 49 B[ '. | • - 

Scl.Mk.FdS till [74 6 79lt-0l! - . 

Sun Alliance Fund Mangmt. l.td. 

Sun Allionrc 1 Ioum.*. Hutvham n«<i Mill 

Ep.Fd.lnL Jnrn |1U80 137 701 .1 •• 

Sun Life of Canada 1U.K.1 Ltd. 

2.3. -L CockKpur SSW i y 5B|1 i.iywir-irx< 

MapIcleafJuuelB .j 152.4 [ . .. [ - 


Rciiimc 40IOJ. Personal Pen Fd 


Egully Pen. Fund. . 

)| 1 — Fixed Ini Pen Fd 1405 ] . 

, . Manosed Pen. Fd 135 9 j ... 

Ltd. Property Pin. Fd...- 109 7 ) 

01-534 3541 *l*ri*rclrd In. Fkil 282.40 | ... 

H I — 

c 8 Corn hill Insurance Co. I.td.V 

Id.V 32.Cornhlll.EC3 or 

0I4C3I3B8 ggjSiJBSiSfo- I £s J 

I ""1 — Mn-Gth Fd May 20 |l31B 139 01 - 


4 8 991 

325 139! 

3.6 56J 

157.1 
1005 
1359 
109 7 
282.40 


Beehive Life Assur. Co. Lld.V 

72.UmfaprdiiL.EL3. Ul-ffi 

Block Horae Bd. .. 1 105 6 I . ...| 

For “Brandts Ud.” nee 
, -Lloyds Bk_ Unit TsL Mngrs.” 


Canada Life Assurance Co. 

M High fit. Fritters Bar. Herts. PBar 51122 Managed F&t 

JWu^aajm« 6 _| K.6 { 1 - crescent 1 

Ctanon Assurance Ltd. V Braynick h« 


Credit & Commerce Insurance 

R0 Mark Lanu. EC2R7TN 03-4 


L'JrCMnxd Fd. — 00200 107.001. | — 

MonajtedFds. _ pi 01 5440| | — 


— The Individual Life Ins. Co. Lld.V 
“1 I _ EniKTpr!*- IWr . inaibard Brand ltd 

. . [ Jrirtonvuith POl SAW PcfTsm.iUlh 27733. 

> Fcccdlm Ir.ib .1234 UOU+Oll - 

Equity Iritis. . 1045 110.1 +0J - 

■V Property trill* 1155 123.6 — 

0l«M54ll» MonifioHfnu* -HU 12fc2 *0.1 — 

0 1 -SIB 54 ID yancy . i86 0 1316 - 

••] - KficMIillB-md .1196 U21 — 

J 1 — K&S fti.1 *4- Ut JOS 0 106.4 . — 

01 1 — •Cunimnd.i; . 78.9 831 -0.: — 

•GnTAlh - U08 116 7 t05 - 

nr* otapiial .. .107 7 1334 +0 4 — 

♦Inc.mw 1093 134.9 - 0.7 - 

01-4881168 gmicrnuti. nat 130.0 1369 +0 6 - 

. I — •Foreign Fvrf.lni 107 7 114 6 — 

I — •Foreign Equity 1115 118 7| . - 


Magna Assurance Company Ltd. 

Ift (.Tirqiuv >q . I 'xlcidx* . Mi*Mv S2IRI 

Fcuildinv An- Pil i 113 Z I [-• 

Maun j Mob Fd - 129 4 I 1 - 


'.'•wv.Pena Cop. 11 
Him IVna. Fd. . 


Man Pena. Fd. . 
Min Peas Cap.Ul 
Prop. Pvtu..Fd. 
Prop Pciu Cap 
IV Jo: Su- Pvn It 
Bdp Jj«x- Cop ll . 


[95 5 1005 

92.6 97.6 

U05 
1075 
JJS5.0 
112.6 
115.1 
1145 

114.9 114 9 

1145 
106.5 
104.4 


Pcr»nl Pn Fd 1 145 6 | J 

Target Life Assurance Co. Ltd. 
Tarxui Houml Gmehouse Rd. Avleshuo 
Buck. Ayitr.hlir> ■ I CM 

Man Fund Inc . .[88.4 934] 

Man. Fund Arc . 9B1 103.7 

Prop. Fd. Inc 94 2 99 8 

Prop. Fd. Acr 131 0 

Prop. Frl Inv 94.0 

Fixed ini. Fd I nr 100 Z 105 9 
Trip. Fd .'Ice. Inc . 100.2 1056 

ReC Plan Ac Pen 52 Z 56 7 -0 2 
ReLPUmCajj Hen . .. 455 49 4 - 0 2 

Tta.Plan.Mfln. Acc . 1018 107 6 

Bet HtmMan.i. op [100 T 1064 


Merchant Investors AssuranceV 


1» HtKhPrcii Crcvd'n 


v'un- [vp Fd | 

Muiv-y Mrkt E . 
Mcr Inv Man. Fill 
Mcr Inv Plv Bd I 
Equity- Bund - - • ( 
Prop Peru . . . 
Man Pens. i 

Equity Pm.-- . . | 

C'Oif l»T IVnv j 
Vm. Mitt Pen- . I 


Prudential Pensions Limited* 

Itolboi-n Bure. ECT N2NH 0I-WSKS2 

Eqully Fd in Id (0655 17.371. I - 

F*d Iol JuncS [£1357 13 751 | — 

Prop Fd .Iwnc 16. (£19 13 19 721 I — 


Transinlernalional Life Ins. Co. I id. 
2 Bream Bldjis . London fcX4 INI HI 4tC- IHOT 
Tulip In vwi . Fd . pi® 3 114 1| 

Tulip ^lanprl Fil E36 H79j 

Mfln Bend Fd. . 839 3BJM 

Mon. Pea F'd Cap 96 9 102 ffl 

Man. Pen. Fd Acc [983 103 4[ 


- Trident Life Assurance Co. Ltd. 


Reliance Mutual 

Tunbnrttic Wrllf. Ken' 

Hel Prop Bds . . [160 5 — 


IBLIC NOTICES 


■STY Op WESTMINSTER 
. J* Borough Si/hi amounting to El 00 
ptr* Ivvuea oo 22 June 1976 (or 
'#! II SmiemSc 1976. ApnU- 
. Waited E22S(; million. The mini. 
'•J* Of accamatf tender* >»« 97.25Js 


1 - - » 1 1 UtwnnJc Tty. Wembley. HAS ONB. 03-902 8870 Ores. Fin'd. Inv. Fd. [56.5 

I Equity Mniia, E12S9 -055) — 

PEAK DITRICT NATIONAL PARK (810- I Woprrty Unit 809 ...... - rVnsnrler Inrarjnc 

gin Nr. HaitiiwtoM. Trokal Oerhvohir. ■- 090 *0M - r®*? „ 

wane cottage standing In ■ri acre of * 2 ~~ 

land, ideal for modandutlon. F » r | & vnlJ^j'S* 21 “ • 

furthar particulars omHy Bury Hilton " - - 

and OiU-ASh. Tel. 05360344. 


Crescent Ufe Ass. Co. Ltd. , rUh u/e Assurance Co. Ltd. 

Brajmiek Hot. Mdnhd- Berks. Mdnhd3403S ii.Fm.vbun Square. EC=. 

ttes. Find. Inv. Fd.[5A5 60H*U! - BlljeadJunc4 B8.9 

Man need Fund. . -1147.9 

Crosader Insurance Co. UtL Pr^TjudJunc i r g|45 


Vincula Houmt. Tower PI., QC3. . 014269091 

Gl fa. Prop. June B_- 156.6 63 01 1 — 


t_-qf the rime was allotted at UHjl 
. he -arerago rase of discount was 


he -a*erago rase o( discount was| 
*6. No' giher gins are ouiatond- 


tHCLYDC -REGIONAL COUNOL 
'■ BILLS 

■ £ Siilj were issued to-dav.- 23rd 


PRODUCTION 

CAPACITY 


Bolter e Bond [00.43 ILM-rD-Oa — 

Equity Bond fin W1 +3 - 

PTWiriyBted K10.ro 1L32 ... — 

Deposit Bend ]l«12 106.0 -^0.1 _ 

Msssfi Aceum-UttU-t 0.202 Uo.OM — 
Life and Baulty Amira™ 


Eajfle Star Insur/Midland Ass. 

LThrcadnertOcSl, EC2. . 01-9 


Kins & Shaxstra Ltd. 

5C. I'ornhill. Ei.3 



01«3ICS3 

62.01 

. .. J 4 50 

155.71 

...1 . 

141 Si 

...I 570 

14631 

J 5 70 


0I-K3S433 


NEL Pensions Ltd. 

Miltfn Ccurl. Uarfcia^ '■'urrey 
Nclcs Acl- Lrilt* .TOO 8631 -0 ul 

NelevCapttal [65.0 60 *i | 

Novi rob dsv Jur.c 25. 


Royal Insurance Group 

I. NcithJehtfa. Liverpool. ifilioeaac 

Ita ai Shield Fd .11026 108 51 I — 


Rcavladc. House, illeuccttcr iM? 

Tridcnl Mon. Fd [107.1 112.B 

Tndoni ijr.Mn.Fd. 125 1 1318 

Tridcnl Prop. Fd . 114 3 120 4 

Trldcnr fcijty. Fd 803 E4.7 

Trident HA'd F. ..115 2 123 3 

Tridcnl Money Fd - 109 8 114.7 

Tndent Flsc’aJ Fd . 1113 1172 

Trdni.Bd. June 17 33 0 355 

niUEdced.... 9Z8 *03 

int M_VUnaeorFd. 109 3 315 2 

Cash value for LVn premium 


.Mew Court Property Fuad Mngrs. Ltd. 
S? Su Uluru. Lane. Ixmdcn. EL‘4 01OW43S6 
N IS Pr F Mar. J] .W.6 10741 ... [ 791 

Nnl flit day June »/. 


1976 ■* MACHINING CAPACITY available up 10 

. 'Wtjow- totaRSd tSl!Sm. ' . . 22 «- \ono. Maximum welfiht 10 tofttw— 


Ul* a«d Equity Aanuiaw 
Sri. Iny.. . Z7J 29 

SroondSd.-. 21-5 23. 

•Secure Ret 33-5 31 

GIB Find 245 2b. 

Equity Knnd 19.0 20 

♦DepoUlFwd. 1053 • 11X. 

♦Selective An. Fa ~ 685 72 


^ . . 01-3881212 BoodFdAevtniyl 100825 109621 

EaglriMid Lriils...-t395 ’ 408| *02| 686 Mm sut Jal,^ 

doit. Sec 34 . [MHO 106.4) 


Outstanding £24. dm. 


NR J Ltd- Stockport. Tel. Dfil-ilBO 3926- 


Capital LUe AssnrancrV 
CrairtenHciwe, Chapel Aah wion 
Key lav-. June 0 1 71.66 l 


davL Sec 34 . [101.0 104 41 ... i — 

General Portfolio Life fniL-C. Ltd-V 

Langfajun Lite .Assurance Co. Ltd 

:kt 6 .J - J - MSB**" H* Hnvhu^Fg.BtS. 01-628 8881 

Longhsm-A Plan 598 62.4 

Stictyi Bond fQ.3 42-4 I 

Growth & Sec. Life Ass. Soc. Lld.V vPrap. Band bs 1205 ..I — 

United Housc.Ui.il. O12206146 Prop Unj'v'l 15. ' lg.1 243 .. - 

CT—.UI- C, i HAJII 1 I _ wisp ISP. Man Fd 160-0 631 . .] — 


NPf Pensions Management Ltd. 

«. i irw i -church S> - ECH P3HH 01-623 4200 

Mana.lril F jr.d . - jll3 1 117 4;...] 

In ecs June J Nov dealing July I. 


Save & Prosper GroapV 
4 vlL SL Helen's. London. BC3 01-588 IT17 
Bal Inv Fd. . . U06A 112-5 -01 - 

— P roperty Fd _ 123.1 150.J 

^Deposit fd .. .110.7 116 6 -D.1 — 

Equity Pen. Fd . .1276 135.1 — 

— Proi-crty Pv-n.F. 145.2 153.7 . — 

ti.qmjwny FVn. Fd p49.4 157 J) — 

Prices .ti —June 15 —June 7 

i Weekly VoluoUons 


Tyndall GroupV 

18, Caoynge Road. Bn Mol. 
3-Wqy May 20 - .. I 104 2 
Property Maj 20 87 2 

Dcpccil May 2P — 113 2 

O' seas f nv. Slqy- 20 . ( 652 


CseJsfnv. Mt&ZO. I 652 f 

Vanbrugh Life .AssuranceV 


41-43 Maddox SL Ldn W1B9L.V 
Managed Fd [UL5 117 


Equity Fd .154 4 

Fixed Ini era i Fd .[1503 


Flexible Finance - 
Lanrtbank &re. 


I ■’■W Lemfhonk Sci \c 109« ' 


Chrttae. japi,et Life Afa«. Co. Ud.V UitSSUperFlind - 1 1 

M8t Guardian Royal Exchange 

MoiirelST ^ [Sfc ' 28.3 ‘"."I ~ KoyaJ Eyrhii«i£C,£.L'.T 

MmutMDtfa..... ^.5l 8 ■ 53.3 .... — properly Boids .... 11445 15051 

EquityBdx. P0B 32 W Pen Man mUa.._.)U38 M9B| 


WU = 


Savegnard .Assurance Limited*) 

Su-jn L'ourr. Pix cr«f i rid. Ilonls. Plirfl.1 13281 

Invrolmeni Fund ..[1115 U751 .. I - 


Property Fd 
Cash Fund 


A OI-UK.-P* 
117 4[ -0 >1 
162.U -0 - 

137 0) +0 Ji - 


Welfare Insurance Co. Lld.V 


— The Lens. Folkestone Ken' 


For Ufr & Equity Assurance 
see Cannon Assurance Ltd. 


Norwich' Union Insurance Group 

PO Box 4. Norarirh N7U JNij 06U3 223!«j 

Mn Fund June 16 1431 150 6) . — 

Hq. bund Jum- Ii3 «113 222.4 — 

Pr Fund June 16 IJIOZO 10761. — 

Fx. FundJuTU* 16 . 110 6 116 4 — 

Nor l nL June 15 130 4 — 


Cop. Growth Fund 


Schroder Life GronpV 

Failenn-ire House. Porturrujulh 


tempi Flex.Fd . 


•Exemis Prup.Fd 
•EjcpL fnv Tst Fd 
Kles.hlr Fanil 
Inv. Truri Fd 
Moneymaker Fd 
Property Fund 


Flex June ‘32 [1031 

Equity June 15 1 

l>o. aer.S June 22.. 1618 

ITop?nyJunc22_. 122.6 
Fixed Int June 22 . 111.2 


01 -2837IU7 Lift Assur. Co. of Penasylv-ania 
S] 1 _ 30-0 Fin Hand S . W1V0RQ 01^93 RQ9S 

B| !. ...j — LACUH l nib. |821 B62| . J — 


Phoenix Assurance Co. Ltd. 

+5. KinxWilliiim il E774F4IIB .llOESWriii 


DepnEjl JuneS UR3 


1 1086 
163 7 

.8 170 4 

.6 129.3 

2 1171 


Peru Cop. JuneS 


Wexllh -L -.m ... [90 0 94 9) - 

EbT.Ph. A. .< ... 1 592 - 

EJrrPhEqK. [591 6L9|- — 


Pens Acc. June22 1642 


Bnelrii Cap . . 

Ten Are . 
Minvy Fund . . . 


100 58 
106.63 

96 8 10L9 


Windsor LUe Assur. Co. Ltd. 

I HiKh Sired. Windsor Winrtsri 6d1 FI 

Llleln, Plant 53 2 54 0 I . . 

hunu-c .Xssd >.!lh i a 04 O >bi36 0 J 

Ftei A'*d Pm* [ 14 78 — 

He* In* Gniulh . 93 7 98 4 , 


VfeVe 


OFFSHORE AND OVERSEAS FUNDS 


Alban; Fund Management Co. Ltd. 
F.a.JBot 154% Hamilton. Bermuda. 




MwTOSundUd... BC4.04 4 25J . .1 - 

Arfcaihoot Securities '.(CL) Limited 




Since our work b^arijlifeboatraeii have saved 
- .. ancae than 100,000 men,^ women and diildrea from. 

■ dealhatsea. • .. * 

To help keep up the good wodc; however; weneed 
‘ ^odemself^ghtU^ boats ^ which are now costing 
£ 10 3 00 {>inorethan]astyear. . 

Mainterance, too,*has been hard hrthyinfladon. 
Ydu^aafready so generous on flag days* and with 
• • andle^des,itseeras almost vmragtoaskmore 

f of you. BxrtiJQrilyTnore people would join, or get 

. theirfriendsiojCHnShoreIine(minmium subscription 
is £3. 00 a year^ we would have guaranteed help on a 
regular basis Once agpin we asJi, 

. canyoufaelp? 


/ 


r**«rio«NaiNmpririHHik MHNFf 

% ^Tbr .n trorta ;BiyLi t WtetQ{B^-Kd.Irioic.CUOet BK23XR2 i 

!■— L ■ - • ~ ' I 

tT7'.-'v .- .' • rrrr\ . i 


A\ f — 

-/I' | J^*l*hclpihoRNIJiitbofonDwingW3yr • feackxSe ■ 

/ yv 1 J i«i»d*afacri|inoil0WnSEa*fiae . inyiStaatSmirf 

.I^f; j hpfldigmMBaliraW0O(lmnainitelrQ 

"H3* -I ■ MemberACViromnrrHinnfmJnLmnnl n ■ • r 


j^J. J M«abCT4c(xifciiiprC^ Q: S ; | 

’ . l r ltetSSSSSS^d ; g M ||'.| s : 

^ lit mAmB j 


TO. Bex 127. St.‘HdJer. Jersey ■ .. -«aisaa8L 
Cap.Tflt.fJpnpy] I960 ' 99D4 +10] 3.90 

^ , . 2int dealing dale July 8. , 

E3MtAlMl.lfauCT»..197S 1*2 « 1 — 

-Next droll nr due Junr » 
Auntraliap Selection Fund NV 

ftfnrtat Oppanunhiea, c.-o Irlrii Yount * 
OgthWie. 127, Knt M_ S-dney. 

ussi Sain | ;isn l J — 

Nm sun. day June 24. 

Basque Brunlles Lambert 
2.-Ru»dfl la ntgouee B 1000 Bruoodx 

Fd-FlducmBF W43 983j *11 309 

.. h.—n 0.938] +lj 852 

H<TWCi»n LF_.._. [3,988 AOlll +71 Cbp 

Bk. of Lptidfln & S. America Ltd. 
40«. Queen Victoria a, EM. 01-2480823 

AletahdtrFund.-.. | JUS7.40 1 .... I — 

. Net Mart value June 14. 

Barclays Unicorn InL (Ch. Is.) UtL' 

I . Chorrag Crnoo. St. Haller. Jrey. 033426041 

J may Gay. Over M75 500] *01flL7b 

UnldallwTruflt ^SUT llrt| .. | ~SD0 

Barclays Unicorn InL. (L O. Man) Ltd. 

IThomaaSl. Dougloa. I.O.M 083448SS 

l-nicmi Au«. Ext. 1524 S6JM... ZAO 

Da Aust. Mini. , _ 295 3154-0.6 3-90 

Lrirtircr. rariDe. -. 1350 I«3 — 

Do lnil. Income — JS 5 »«-•.- 9.40 

Da IdtooTfl... 46A . 48.91 ... 9« 

Do. Manx Mutual [25 8 Z7J81 1JM 

BishOHjale Commodity (Ldn. Agls.) 
1B44MBL ftl.l uyag rt^'gi-^WH JOT. 01-3B87BT 

ARMACJuuT I S1584 [ I — 

COUNT Jund7 J CL 60 | — 

Bridge Management Ltd. 

P.O. Boi BOO,' Grand Cayman. Cayman to. 

NtwhllfarSO-l— i .TtWSO I I — 

PO. Bax N47T5, Nhmu. NP. Bahama*. 

Nippon F. June !7_JHBOi3 VS[' I 0.« 

Butterfield Management Co. JUiL . 

P.O. Bat • tna . Him l imn Btrmiicki. 

Buttress Eqully „ [LSI 1751 ......J 3.99 

Buttress Iwramv._ps8 . 1_69V — h 

Price* ca June 14 Next anb. dqi July 19. 

Capital Interaattwml .SJL 

37 njr Nan.'Danw. Luxomhoun: 

Capital 1m. Fund^l 5LSKJM ,| .....J -- 

ChartCTiioii«Japhel 

1. PKernaHer Row.EC4. 0KN83MB 

AArajsi MM _ 676 

AdlveStt. 1— ... DWB S3JB +0.10 696 

, Foodoli^ ....J.—*.., mDUfi 'SO# 6.J1 

Fanil'-..;.: WQ510 M30 - 679 

I FriRieray Fund SL1«2»5 - 255 - 

Hiapaou SlOfl 221 - 


Corn hill Ins. (Guernsey) Ltd. 

PO. Box 137, S-Twr Port. Rornu, 

IntManFd. Moi C5 . |X425' 1550] ....1 — 

Delta Group . 

P.a Boy ans. Namau. . Bahama*. 

9(0(8 Inv. June 1S.-BTBU6 .TOl I - — 

Dreyfus Intercontinental Inv. Fd. 

P.O. Box N3712. Nmau. -‘Bahama*. 

NAVJune 15 ...[SIS11M OW ... v { — 

F. AC MgmL Ltd. Inv- Advisers 
1-3. Laurence Pguntaty HIU. 8C4B OB A. 
01-823 4680 

Gen.Fd.Junc 18. ..| 5UEJ53 l 1 - 

Fidelity. MgmL A Res. (Bda.) Ltd. 

PO. Bax 870, Hamilton. Bermuda. 

Fidelity AdlA** — I SUS7S 1 1 — 


Fidelity Ini. Fund.. 
Fidelity roc. Fd...... 

Fidelity World Fd. . 
Fidelity Si er Fd* - 
Seriex AilntnJv. .. 
-SerienBiPariiirl - 
Series D i Am. A*A> - 


SLK0780 
SLTS29 28 
SUS12.12 


HR = 


F.rjLS.T. Managers Ltd. 

1 . CSioii as Crohx, Sl Heller. Jervty. 


Pint Intnl- . .... BISQL93 ULMj-DW — 
fiw sterling Sxo.90 ue^-onw — 


First Alking. Commodity Trust 

8. Si. Ueorae'a SI . Douglas. loM 08S44682 

F-^. VIWmTB . |368 ‘387J i — 

Free World Fund Ltd. 

Butterfield Bldg. Hamilton. Bermuda. 

NAV May 31 | 6US138B2 l | -r 

G.T. Management Ltd. Ldn. Agts. 

IS 3. Marttirs-LfrCraud. London EC1A 4S* 
Tel: OIJJOO BWITLX: 898100 
HanoKcmenl JUdemalimial Ltd. 
to Bk. d Bmmds Front St. Ftamtui. Bod* 

Anchor Gill Edge — (£9X6 IM 3X15 

Anchor ran MSL67 114 Z5S 

AnChort 'B* Unite— SUS0J4 0B Z0S 

Anchor Wall SL — SL336Z 384 Z0B 

Da.AaatJrmcy_— . *— — ■ 

pa-WUlRda:^ 209 240 — 

Anchor Au«t. KAB91 0981 Z97 

GX Bermuda Ud- 

Bk or BrrmHta Front Ri.. llamKiu Bmda. 

Bern W. Jane M..1 SUS*U3„1 | W7 

DaJu.FdJiuMS -- .073 86 183 011 .... 165 

Brrylnfl' Jiitw 10 SI. ^27 j ~ 

(k.iFdJiuwlO.....! . 6.U M3 

G.T. Management (Aqla) lid. 

Hutrhbon Htt , HoraaurtHd.. linns Kane 

f.t AsiaFd June lflpmt7!4 762f [ 1.88 

Hambro Pacific Fund MgenmL Lid. 
2110. Cmnaueht Oaurr. Uunc ’Kram 
Farlifd Jnelfi.*. PHiflW iflJfl .-...[ J.W 


Mambros (Guernsey) limited 

PO Box Ml. Si Pel er Puri. Guernscv U«1 3CS21 
L l Fund Junr I [109 9 136 51 i 450 
InL Bod Fund I SGS10357 |-02b| 8.00 
Haput Management Lid. 

303 FLf House, ice House Sl 
Done Konc .Ena.Ol ‘3833631. 

HKbPar.L' Tot UHIZ2M 23K1 ... | 340 
Oliver Heath and Co. (Io,U and Gib.) 
4. Irish Place. Gib U Kata InL tlobfueuasi 3748 
Warrants Fundi. V- 15481 62.58) | — 

Henderson BSM MgenmL Ltd. 

P O. Bax N4733. Nassau. Bahamas 
HsonBfiMJpn Fd.. 1U5UH 1S92J .„ 

Prices on June 0 Next drolinc dole June 23. 

HiU-Samuel A Co. (Guernsey) Ltd. 

8 LrFrbvrp Si IWcr Pm Guornory. C I 
iJueraseyT'i . - 1120 0 Z28.4( 4 35B 

Hill Samuel Overseas Fund S.A. 

37 Rue NcireDame LuxembaurB 

NAV. — . piSkC 1701-00*1 — 

International Pacific Inv. MngL Lid. 

nP O Box R237. 36. PUT S Sydnei'. Aiul 
J avelin EquilyTn [5AL67 1291 ,.| 4 46 

J.E.T. Managers (Jersey) Ud. 
ra Box 194. Royal T»i Hmt, Jervay 0534 'JT44 1 
Jenufv Exlrnl. Tif 1X36 0 1590| . 

Ai *. M.1> 38. fev.auti Jov June 30 

Jardine Fleming & Co. Ltd. 

46fh Floor. t'onnBUShl troll*. HunB Km.if 
JanUncEstn. T.Lt IVBMM .... 196 

Jonhne J'pn FilP SIJX2Z7 45 LID 

JtedtnaSlTvf.. 196 

JontlnaPfilp TfL.... 5PS LLW ■ 2 50 

JordtneFlcaLlnt SHK830 — 

NAY May 3L Equnr. Si:S485l 

Far ‘•Jersey Savings Bank" see “TSB I’nit 
Trust Managers" 


ErrylnOJiitw 
(k.iFdJ until 


me Id ..I 
eoa — [37 
neia 
.-18.-...! 


Kemp-Gee Management Jersey Lid. 

1. Oiarin* Cross. St. Hencr.Jer*oy 0534 29041 

sssssistisi 

Keyselex MngL Jersey Ltd. 

PO Bn*0B.f8 Ilelivr, Jerecy <Enq DldWTtfTtn 


Fonoclcx. — 

Kcynelcx lm'I . - 
FtHUTlOi Eurnpr. 
KcyM-lra Eurcpf • • 
Japan Gth Fund 
Koy.-clm Japan — 

L.'«M.Aa?Ct-LM|> 


KFL752 I . 
BO 1 63 -D 1, 
hT18263 


;4M a: 
$tM7M 


657 7.4 

CIILK 


King A ShavKon >lflrs. ijersey) Ltd. 

I iliHrinsv'rrT-. Ft. IWn-r. Jers*> iKH'JiFUl ' 

UilltumJ'Jr'-'-' .. .|9'66 9671 .,.. u | 1 Z*5 

Jesst -lUh. day June Zl. 


ISGeinwort Benson Limited 
20. Pouch lira . K13 Ol-ffiSrurn 

7vuririn.nl- Lux. r L097 *6 4 10 

Guernsey Inc -505 56ffi.. . 317 

Ca Arrum - 59 4 65 8 — 

KB Fu- E»l Fd - *1 S951 ... — 

KBIrll Fund - -SI' 3. 123 223 

KB Japan F une . 51 SZO 75 -0 32 106 

Slcnel Bermuda SI. SI 33 -0 03 160 

■lntertlalia'Ura- 5 915 9.191 *27 2J9 

- L’mJutMt- .I'M. .12050 2L6Dj*8]D 926 

•KB art us Lcndcn payine awnL' only. 
Lamont Investment MngL Ltd. 
nsi ricercCuSI. iwucli- loM l KEN 4682 

Umwnl Ifni Inc.. .119 4 20 6] ...1 150 

Ijmcrnl Int.Gih |57.3 61.01 .. ..[ 3J52 

Lloyds Bk. (C.I.l I'/T Mgrs. 

PO. Box lKkiiL H* her. Jcrecv 063427581 

lJnwFTo rrwsui 154 4 5721 [ 2.64 

VU dealing dale July 15 
Lloyds Internationa] MgmnL SA 
7 Rue rtli Rhone. P.O B»v 179. 1211 Geneva !l 
Uoa-da lnil 1ucoir*|FF3345 345 JJ . j 771 
I JtET .Multi-Wav f4F»i5e OlOOl ... . | 3 08 

M & G Group iy> <cj izi 

Throe Ou^v.Tmwr Hill KC3BOIKJ U1-6QB45H! 
.41 lajil irBv JuriS^ |"L879 2 0291 -0 JlJ| — 

AuMralian Ka Jr.ln- 1.626 1 712 — 

Grid Ex. June 16 »L’.4622 6 5a . .. - 

Island.. . . _ 79 7 83W-0JS3B4 

(Accum. t'nil-f — 1)04 7 110.4) -0 4| f384 

•Cayman 5 

Samuel Montagu Ldn. Agts. 

114. Old Brand Fi.ECi nlJMMM 

Apple Fd June 16 .IFFM 95 67 Ml . | 230 

Jpu.£c F re. June 15 Him 26 9971-021 150 

1171ml Junes . SF3S47 ltlhfl . 2.29 

117r.roupjunc9.. . S15M21 1US[ L91 

1 17 Jcrso Junes ... E5.J4 5.7fl| . ...| 050 

Mnmy. Johnstone (Inv. Adviser i 
163, Hope S . Qltag™. C2. OH-221 KOI 

-Hope.'4-Fd I 5KS23 56 I | — 

^Murray Fund - - ..{ SCS725 I — 

•NAV June IS. •June 15. 

Negit S.A. 

lib Boulevard Royal. Luxcmbcvrc 

NAV June 11. — —| SI.S894 | | — 

Negit Ltd- 

Bank of Bermuda Bide? . Hamilim. Rrmda. 
NAV June 1 J I C4 59 | ... . [ — 

Neptune ImnJ. Fnd. Mgrs. 

1 Chartpj!Crts5.Si Holier, J>n. CA342S04I 
ImiTnoiima] I-nri ,|Z74 28 BU) . [ 500 

•A" « June 18 Novi sut-. daj June 25. 
Old Court Fund Mngrs; Ltd. 

PAf8. SI, Jiiiiiini il.iiui-nvq . WBUMUt 
rtCI-Vl'l v .F. 51a> 29 .. (414 4)» . ' . 4 60 

'Xlr.cVd. .1 urn- 11301 130 3.1)1 7 80 

mini I'd. Jtxnr- 1> 107 6 114 4 . 

fimCotilSLo23......!WB.l IM9) ..." 348 


Old Court Commodity Fd. Mgrs. Lid. 
P«J BOX58.SL Juiian->C! .GuernMj 0481 SB741 
ill.' Ccondiy Tru»l 1 1169 12«3[ | - 

Prlcfc. un June 14 Next deallux June 30. 

Property Gronth Overseas Ltd. 

38 Irish Tiimn. Uihrallor. rililiifllOC 

U£ Dollar Fund .'I S100 J. | - 

■Steriins Fund . - J U00 J } - 

Royal Trust (Cl) Fd. MgL Ltd. 

P O. Box IIH. Royal TH H/e^Jeraey 0SM 27441 
RT I ml Fd . [SL394I MOOT . [ - 

H T lm'I Ura- 1 Fd. [97 inij . [ - 

Prliw ol June 15 Sen dealing July 15. 

Save & Prosper (Jersey) Lid. 

37 Broad fa . SL Holier. Jcreey. DEM -.0591 

Sin- & Pw io fr 1nlpmxclan*l 
InLGr.Fd June 21 HVSSB 6 42| . . | — 

DlrFd June 2) — • PIS353 35S[ I — 

J*tm- FE Junr 21 .. KUE742 H«l I — 

.'.Vuntuty . J uw IT 131.0 137 71 . — 

Sepro June Ifi ISUU* Uli[ I — 

Esor Management Lid. 
bChflrmul Cap .1200 9 2US-1B| 190 

hChannel Inland . 1104.6 1103 -0 4 3 28 

•J -n Fed June If [UL7 112.9| [ 11 51 

ncriinfi' TMe« {Wed 'Thur- 
Scblesinger Fnd. Mgrs. (Jersey 1 Ltd. 
r>>. Box 107. Sf. Heller. Jerecy 115.(4 27(11 

SAIL . TOW 98.001 | 625 

Intnl Fd.JerH-> |U2 U8) -ll 295 

Ini Fd LuxemL-g [SiStttT U4*j*00il - 


Target Trust Mgrs. iCaymam Ltd. 
P O Bus Till. Grand L'.vnun, i.lu nun l« 

Tst OU.hore 1 a>. 110571 0 Mil -D009| 

ITicCf. an Juiu- 33 Mill ik-flllni; dfll- J.m. '! 


Tokyo Pacific- Holdings N.V. 

Iminu* Mannc.jiieni NV r'urHi-.i., . 
NAV per 'hare June U Sl'STW 

Tokyo Pacific Hldgs. (Seaboard) .N.V, 

Inlinu-. Maiiiwmeni *u N\ .I'unu-e. 

NAV per share June ,14 SL'iST-JS 


Tyndall Group 0504 37331 

Harallvm Bermuda & a Heller Jir.ni 


ui-erseas June 16 
■ Accum. t'nlu-'- . 
O'seaMJiR 1 JunelB 
1 Arcum. Shores . 
(iillJunelB .. 

1 Accum Sluaxvi 
3- Way Ini Mai-2'1 
Im'L Mjn May on . 


(Sf. 20.16 122 

51Y057 166 

5725 . 7 7S 

59 90 I0WJ 
99 0 100 6 

1020 1036 

SUSZ3!?., 

W 7 2 914 


United States Tst. Inti. Adv. Co.. 

14. Hue Aldri ncer l-j-'cmhourj;. 

I.!.S T*L In. Fi-1 i SL-12 03 l-00?i 100 


Next iM.-u.-l culur June 21. 


IM iw M.uiu uinx l ... IjUV 

nCIWlj.F.JV-aS.. Wl.fl 
»aimrVd. Jum- 1X301 
• xTni Fd. I unn l> 1076 
£iaCotdM«‘J3......[l0Bl 


J. Henry Schroder VFagg & Co. Ltd- 
l-Jn.ftiCBpaido.E.C.2. 01-588 401<I 

Ch.SId. June2l . | 5003.73 f-006j 2 56 

Traf Blear M« 31 . JV S90.92 I . - 

ArtOnFdJune 14 -SlfHU Mta 2.74 

Darling Fund. . . tSAlTO 1^. 550 

Singer & Friedlander Ldn. .\geius 
2D. Cannon SL BL'4. 010469646 

'Bdufonds . .. . [DM26 (d aj« . | 783 

TokyuToL June IS .[ 5VS2S08 I 239 

Slater Walker TsL MgL (Jersey) LuL. 
‘Jd.Ctaurrh B..SL Heller. Jerocy 05M37WI 
Growth' Ini.es) .—..[267.9 28951 | 100 

InlnlFd. 683 IM 

Jersey linens.- T<t -J1388 1SU( . 100 

Woridurirte — U M.9 I I 300 

Value June 18 Next dealing June 2fl 

Sarin vest Copper Trust Mngrs, Ud. 

1*0 Box 98. n Heller. Jen**}- 0334 38138 

Sunni efL fpr Trt 1EL4 50 13Z71*010| - 

Sarinvest Trust Managers Limited 

SO. Alhri Siren Dixixliro. I u-M 0BS433SH 
Tfu-SIlwcrTni*! |1056 Ili a .. I - 

T5SK Unit Trust Managers (C.I.l Ud. 

Baxalvlli.FM.fl Ssnicor. Jcre*y (09479494 
J.S.B. rm(.- 1142 0 149 H -OJJ 4 11 

Pncca cn Junu ii Ne\i -uh. duy June A'. 


S. G. Warburg & Co. lid. 
:#). (irali.iRiBnvl. H2 
Cm- B>J June 21 | 5<'98?6 

Kncrc-lniJunc2l 1394 

'.•r StSFd Maj 28 i Si -F7 10 


111 A«l4afiA 

*ori -- 


Warburg Invest. Mngt. Jrsv. Ltd.' 

1 ChonoR Crroi. S» llrlier. Ja-.. .1 0SM 3hu41 
CTU- Ud.M>>-27 ISL S9 81 10 07] 

i.-MTUdMay27. . K9 31 9 55 — , 

UctfllfT-AJuny 17. 0351 1384 — 

TMTJunelu ptFIOM Uffl — 

TMT Lid. June 10 K1L14 11 43 . — 


World Wide Growth Management^ 

10a. Boulevard Royal. Lu'CmbCuirR 
WridWIdeCth.Fn ItlSUU l-OOR[ - 


NOTES 


Pnc» da not include S premium, where 
applicable, und nrv in penit* ..nltu uiheruiye 
indtrgted Yields “9 1 «ho*n 1 1 ; IaI cul umn . al I w 
for all bujinc expenses a Offered pner- 
ineludc all e»prii*es b Tafaj'i pn<-<~. r Yil- 1.1 
i-JMd on rffor price d F>ifmM**d « rwriy-. 
upcninR price h Di.-4Tlbuliuri Inv uf l. K faxes 
x Offered prive in-.-li|dc.' all v'peiLCT. r.ir.g 
aiuenl .> tommlsslen y CXltr^ price include. 
all exgm.nK if hrnishl ihrt.uch mauugcr. 
‘ Previcu* dqy's price ¥ Ntf nf wi rcah^e.1 
i-apiial ijaia' unless indtcrtvd in * « ..iK-rn, ,- 
jii-1.1 a tfuspi-ndiit t S.n;.lc jccnuu.Ti 
■naurann honsb. 
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DRIVERS 
| JONAS 

DRIVERS JONAS 

Chartered Surveyors 
London * Aberdeen * Milan 


^BRITISH FUNDS 


«9£ 92A[TrtHSU.T6ftpclfl7teL. -r., 6J4 1107 

9& 98ft Victory 4 pc I97d{i — — 98ft 4.M 

loi'/s 99*4 Trcasiuy UP.'pe J976JJ_ 100 Ad ...... 1049 10 ji 

9S ? f 95 A Treasury 6GpelK7S~ 97% t* 6-42 10.27 

97% 94% Hertrir3pc 74-77 96% -% 3.11 8.JJ3 

103/, 92£ Treasury ll'ipfTTS-, MO’J U.45 10.99 

94*3 91? Treasury te’TTtt—.. 94S. 3.17 7.09 

95ft 92% Transport 4pcT2-77 — 95ft -'a 4.18 7.14 

9 9,i 90% Treasury 9peU78tt 96, i -J, 930 1103 

101% 97 rnaiUtyWjc TSir,. 99% -r,‘. 1055 10.75 

93ft 89ft Etc hetfOPropc 16-7% 92% t>; 539 8.57 

103 , • 97ft Treasury U'ycTBS.. MOW* *■ . 1145 11.28 

l»y. 83ft Treasury Spc'WK--.. 88VL + : 338 5.90 

8?ft 737j. □Ktric4>.peT4-T0.- ‘ 88,1-,* 4.78 831 

10D», 947 a Treasur- IO'SK'^-. 97* *>. 10 78 1L40 

08% 83ft Electric^ 76-79.... 83* -% 3.94 730 

45*; i 90% Treasury 9pc lHBti. — 93 -ft 9.58 1135 

%% 91 <4 Treasujy Oftpc'ab;- . 93’A— L 1015 1150 

85 82% Trei.iijyCftpc"-®)... 85 4.07 7.55 

’ 89% 71 FinKSn^SjpcTMKi . 89%xd +% 5.87 8.41 

103 \ 96ft Treasure r.ftpcl«l _ 99 ft -ft 1135 1166 


FT SHARE INFORMATION 


*The Financial Times Wednesday %ne:2^. 197S 


HOTELS— Contained 

1 Wfco.t^B IcVrlc 


WS 1 

-ffigh lew [ Srtck 

10ft IBkAfowrcal 52...-. 
3% ( 29ft fBk.XgnScaE.9— . 


CANADIANS 


«« BOLDING IX 

i-r niv. I | no irs i 
E | - j Cms |Crr|Grs B* I*r j Sack 

£ I -, - 1 S-P9 1 — | i* US 1 75 (Ini. Timber 

3*2 -% S1.M — 26 29 14% JlreJaadErnert.- 


33% Eetl Cmati Sc. — 40^ £3.44 — 4.8 35 251' J.B. Holdings 5p! 

». 12 BovrttUqfl IV. -% 10c - Q3 31 23 JCLG.“ 

990p 860p BrwKuifl .... 910p +1Q sSJ-00 — 6.2 140 116 JarrisiJ./ 


990p 860p Omani — • - .... 

19 ft C3nJmp.BtS2 

15ft 10? CaaPaoficSS 

29** 26% Do.4pcOeh.£IflO. 
37_x 21ft Gulf Oil Canli 


aft ..... SL28 — 14 176 137 Jennings SAD SO. 

15‘ 4 - * 84%c - 31 260 180 Jasn-RcWsaOp. 

27^ -*s 4*s — 14.3 121 2 10 JonsEdwllop. 

-a* $100 — 2.1 15 12 iovidPWls.I0p. 


an 7 no .J s rwwrv-j 

Sc iu 7 « ^*2P 24p hart Gas SI 

?5ft -% 4.M 7.14 29*.L 27S. 


»‘2 ...... BOc - 3.7 40 25 LBlandPSiM— 

35P, -3 -- — — 1 41 35 Li/kwFJr 


88*, <3+ ft l 338 «9 | M790nlcMnlwhiw.R»*. * 


435c 1 — | 2.71*43 I 33 


103ft 96ft Treasure l',ftpcl«l _ 
86 79 TreMiufS.'aKlSTWi. 

95% 90% Treasury Km* MBHJ» . 


97.v - v 10 78 1140 SbE. List Premium 49%‘vr (based on 51.7210 per £j 44 35 Minders (Hltigj... 41 

S3* _.i. 3 90 730 130 85 Marchwicl — — 107 

93 9 58 1135 109 80 Mar ley. .» Slat 

93'v » 1 10-15 1150 ■ 88 70 Marshal fflHhi.. 70 

E6'~ 4 07 7 55 95 67 May k HasselL- 68 

«%d ;v,' 3 :» - banks and hire purchase « 32 m^bw-... 29 

99ft -ft 1155 1156 19T6 i < i* ar i n., i Ivmi 56 56 MelvlUeD.4i1k... 58 

■“iltiS a* “‘“"I *•* 1^1-1 « I^W* TO s IS 

„ 250 1195 lAIasoder* ttfl.l 220 |t 7 1 11.67 / — | 8.21 — 12 Miller (SKUlOp. 13 


°5^ I 90% rllwjurSftpel9aLtt« I 92/.U A I10J55 1190 70 45 Mil tony — 50 

J«|W|WV1WP.| 195 .UexaodffsD.il. 220 t 7 11.67 _ 8.2j - 15% 12 Miller ««jlOp. 13 

Five to Fifteen Tears CUD £89 .MgfaneneFUOO. £95 QZlli 4 4C « 78 47 Misnaerffe 50 

94% 35 (T^6inrv8.:pc«MX- 87i 2 «J +% 9.56 1148 490 355 Allen HffrtyO- 365 25.0 - 103- 41 35 ItodEnOfleos.. 35 

107% 99% Treasur}12pcUeSft_ 102 -% 1215 1225 128 97% Allied IrUh 99 Q6.89 — 7.0 - 5£i 44 MonklAl - 50 

81% 73J, Fm^n-SiyK-a:^- 75%m +% 7.15 9.90 60 38 .\c5l0 Cental — 50-1 - — — 20.1 88 73 M wHero fJ*- — 73 

87% 79% TreaflircS'jicTi+Wi. 8158X0-1-% 1036 1137 ^ 145 .ViMthaotUU- 160 +5 8J28 - 8.1 — g « NewarthiUtl — 52 

74% 67% FlfiK5n£6!ipc3>87-. 69%-% 9.46 1155 490 377 AIW.4.V2EI— 480 -3 U0.01 — 32 - ,56 38 .Vwest HaW—. 56 

TT-r 71 Treasury 1’ipc "8588^ 72*1 +% 10A5 1222 £46% £33% Bant\aff5U25 £46l 3 +% QS156 — T9 — U2 ffi Nott. BnckSjto*. 122. 

51% 455j Transport 3pcT3-88-... 48%al +% 6.16 10.67 350 277 BUrelami£l_. 277 -1 U25 — 69 - W. S Once Devs. l£p_ 30 

59% 52% Trcasim Spc '05-39 55% -% 921 1193 £148 80 Da lOpcCflOT— £116 Q10«% - f8.8 - 96 77 ftrlus-TuiibB--.- 82 

103% 93% rreasuir 13pr 95%id -% 1350 13 61 ^ 17% PA.Lcumi A1E1 . 20 Qlb^ - 7.2 — SO 59 PhwntxUnber. 68 

75", 68 Treasure 8U 87 WS... 70%rt _% 1179 12.95 220 220 BLLetnnKrKfl 220 ; 7.25 — 5.1 — 51 43 Port ins. 43 

60 53J t rondias^pc STOl^. 55: : al -% 10.60 1266 705 560 BtNiW.SA2_ 575 -5 4Q28c - 3 6 - » BajiLnfflBna— W 

325 255 Bank Scotland £L 268 8.37 33 5.1 8.6 7 8 RM< ® 

Over Fifteen Tears £31% C3% Bankers N.TJ10. £31% t% QS300 _ 5.4 - U3 88 Redland- — - 90 

1GC% 87% rrrwiins UiowlStt. : 92^ -% 13^9 13.84 350 266 Barely £1 275 -3 2.99 .4.4 5.0 6.9 Mb 12% ReediMalllk 17 

981 j 65% 7rea.Tirvl3y.c S3f; 89%al T % 1380 13.97 46 20 Batesi&hsard.- 20j* .. . - _ _ _ 69 53 ffeh ds. Wall U)p. 54 

SB 50=3 F undin; 6pc U&Bff . . SV* t% 1163 13.15 185 135 Brow. Slupk> £1 135x0 7.05 - 8.0 — 74 54 Roberts Adard_ 55 

75% 661 3 T,eafnrr9pc-9i±f ... 69% +% 13J0 13.68 292 235 Cater Rjtierfl -. 253 -8 15.73 - 9.6 - 37 23 RdjMlOp*- 37 

36% 32% SM3pc 30 85 - 33%-% 9.04 1204 75 58 OiveDu ni20p_ 62 t 1 18 — 9.4 - 48 « Rowlmaffli lOpF- 48 

100 87% TreisiL-. n>4pc-96“... 92% -rl s 14.03 14.10 320 235 Coni Auj.-TMu 280 . . 4314“ c — 29 - 32 20 BmcoGroop 22% 

757 a 66? e Treasure 9pc% lief; _ 69% -i 4 1335 13 85 04 £11 Coin zbkDMIOi.- £12 +% Q17% -25-31 19 RnbetoW 

94t, 937 a Errjeq 0 .rLT i pc , S6S«a 94i 4 +% 1432 14.19 £27 £19 CbpnHltKrlOO £20 .. .. Qll?t — 4 4 - ,91 57 Rugtjr Present. 

351; 31 Redertpdna Spc 198646 33% t% 9JL8 U.80 n 5 Corinthian Hk— 6 - — - - 114 77 SGBGrtJup—. 

102% 86 Treasure U.pc JWf... 93a +% 141)9 14.15 £31% £18 Cred. France TO. £18% Q9.7V — 4.4 —31/6 SffnhTirnfiff 10 jl_ 

70% 64% Treasury**}* IS??*- 67%-% 13.46 13.89 83 68 Dswiati 70 ..>..525 29 1L5 4 A « 31 Siarw& Fuher. 

575 ; 50% Treavure SspciOMeK-. 52% +% 13.01 13.73 Z3% 11 DawnarD*-..— 14 05 — 5.7 - 28 SbeliabearPrlce 


351; 31 B«KiTipd™3pc 198606 33% t% 9A8 11.80 n 5 Creinthian lOa- 6 

102% 88 Treasure UP. pc 93a +% 14.09 14.15 £31% 513 Cred-FraaceTO £18% 

70t- 64% Treasure 8*pc W!Z- 67%-% 13.46 13.89 83 68 DnresiaR.) 70 

575; 50% Treasure SiipcJJMieS.. 52% +% 13.01 13.73 23% 11 DawmyDV 14 

76 65% Treasure 94pcl399t;_.. - 69%«n +% 13.63 13.93 48 2S F.C.Fmanee — 35 

31% 27% Fumfinc3 I 2FC , 8WH— 28% -% 1214 13J9 3% 1% First Xat 10p — 2 

65 £6% Treasure- SpctEDSX . 59% +% 13.76 13.92 % % DaWrrts.7583. % 

•46% 39% TreasDre^rpc'OS-inS'.. 42%+% 1336 13.72 1412 10% Fraser Anf. lOp... 11 


Oil®* — 4 4 — 91 57 Rugby P. Cement. 59 

_ _ - _ 114 77 SGB Group 77 

Q9.7®< — 4.4 _ 31 26 S*ahTnn£fflO|x_ 27t; 

5.25 29 113 4.6 41 31 Siarpc* Fisher. 37 

03 — 5.7 — 36 28 ajeliabear Price 28 

2.5 2 0 6.6 119 59 47 SnartiJ.nOp — 48xd 

_ _ _ _ 15 21 Southern Con. 5p. 

_ _ _ _ 150 125 Sparrow G.W.aip 

0 76 — 10.6 _ 62 39 rarretfiTlOp 


60% j 51% |Trra»iiiy7%pc ’ 12- Jiff. | 555sfl|-% |13.82 | 1339 1 315 |240' .lorardSataL- 253 1-3 ll3.3 ! — 1 B.ll — « 1 3| k*immemO.C.i_] 38 


Undated 

30% 26% Cossors-lrc- 29% -% 14.38 - 

27% 24% WarLoar.Sjcfc 255 4 -% 13.71 - 

28% 2&i 4 CoGi.C%prtiI Alt 27%*% J32S — 

23% 20% Treasury 3pcK Aft 21% ’•% 1430 — 

•19% 17 Cm-rtlsSiyc. lFsKl +% 13.92 - 


19% 1 16'; 


27%|-% IM.45 J - 


58 34 CIWbiAj— 37 +3 L79 - 7.4 - 194 248 

228 178 OU«aBr».£l_ 182 +2 130 - 21-0 - 299 257 

29 29 Goode DTXryip. 21 .. .0.79 14 5 818.5 288 208 

42 30 Grindsps 36 — — _ — 134 85 Trerifi it Arnold. 

210 175 Guinness Peal 195 +3 0332 - 6.6 - 202 156 Tunnel BaOp — 

224 165 Kambrof 172 -6 7.75 — 7.1 — 82 471; UBH Group 

131 91 HiUSamod 91sl -1 3.88 — 6.6 - » 19 Vectu Stone lOp - 

£16 875 Do. Warrants 875 _ — — — 130 96 Vibroplant 

350 290 Hong Shu &525Q. 3lS tQ58c — L7 - 33» z 23 Ward ffldg*. lDp.i 

82 65 Jessd Toynbee- 68 -3 4.16 - 9.4 - 35 29 Warrtneton 1 

225 150 JnsephiUoiSI- 150 .... 7 01 — 7.5 — 100 80 IWartsBIite 

54 30 Eeyser lUmam.. 32 *L1 - $ — « a 

70 48 SiogAShnSOp- 55 +3 3.1 — 8.7 — 7B 58 

128 93 KlernitortKI. . .. 94° -2 3.46 — 5.8 - 13% 7% 

266 205 U«tb£l 215 -3 17.4 02 53 72 27 16 


-•rVTERNATIONAL BANK 225 150 losephiSoiE!.. 150 .... 7 01 — 75 _ 100 BO WansBlske 

99-« j 98% (Epc Stock 1SJ8 — [ 99 s , j f 8J2 I 10.28 54 30 KeysS Lllmann.. 32 . . £L1 — + _ 41 26 Westhnck Prods- 

73 I^iSrSiod.— -82 J 72%1 | 7.04 J 1174 70 48 ^g4Sh»20p_ 55 +3 11 - £? _ 78 58 WettamBroi 

128 93 KlansrortKI. . . 94® -2 3.46 — 5.8 - 13% 7% Whffliogs5p — 

266 205 Liovdjt] 215 -3 t7 4 02 5J 72 27 16 Whirgb'm 13yj_ 

"CORPORATION LOANS 40 27 afflifeaSI » ...... d&5 14152 73 « 9 WippisCml^ 

89% f 84% lBirnfhan PiCc’TMl. I 89% | 110.77 [ 13J0 147 96 Mercury 100 2.76 — 42—34 41 Wi&mCeiinoUy, 

97% I 871; jBris:oilPrPcT3-7T 97% I I 6.68 I 1120 320 250 Midi and £1 255 -3 1147 23 6.9 95 70 « JWunp^lGeo* — 

94i; ) 891; (Essex Stfc'®-”- 94t 2 ifl] ) 5.B2 ) 1135 £84% £69 Da7%N©flO_£72 +% Q7i-«i 15.0 010 — 


97% ST); BrisiciCy* on 

W; 8?% Essex 5t;pcT5. 

95% 92% aLC.7i 4 pcl97; 

102% 931; Do l2*yro2 — 


97% I 6.68 1120(320 t 

94% id) I 5.82 1135 ) £841; t 


9514 7.61 11.78 EB2 £71 Do.lOfttiSMB.. £751; +1, 15.0 eliS - . 

102% 93% Do H.yc-32 — 98% 1185 13.15 63 49 Minster Assets.. 50xd ..... 295 2.6 TlU.l 

78% 74% Hert* S.ocTMO 78^ 4 6.71 12.42 320 268 NaLBk_VisLSAl . 285 tQ13Ws - 3.2 - I 

95% 91' s LrerpredTpc 76-77 — 94= 4 7.43 1211 87 64 • Na.Coni.GrjL— 66 -1 214 53 5.0 5.6 j 

87% 79 Iw.Bitfc’BtWt 82% 12JJ0 13.69 290 205 NahWestEL 215 -3 855 15 All to! 

26 2Z% DaTyK/roed. 24t 4 tii 14.64 — 405 ' 305 Schroder* £1 , 

90 Lon Curp Sjx- 75-78- 89% .... 738 1238 295 240 SeccanbeMC£1- 

33 75 Do.9J4pc‘3W5 81% 1165 1314 31 16 flaer Walker — 

*»1% 87% LC.C. ppcTATB 91 639 1Z22 75 52 ScnthSLAub 

75ij 69% Do5 2 pc7r8I 74 ... . 738 1286 494 360 SumfdChalCJ . 

67% 601; Diuiiyu.- 822 A 63 d 8.68 1296 56% 6% Trade Dev. 5130. 

59 52% Do5%pc TtSJJT 55d 10.03 1350 62 40 Tsl Bt Afr aOc.. 

60% 201; Du 6 1 . pc '8860. 55>d 1220 14.15 385 305 Caim Disc £!._ 

22% 19% Da Spc '20 Aft. 21 14.66 — 30 17 CU T- 

93> 4 90 Mida£6%(K 75-77 92% 6 78 1225 £20% £L1% Wells FarB«5S_ 

79% 74% Do Ape 1980 7 ®i 4 .ft.. 6.71 1272 58 44 Win trust 20p 

90% 85i; Xewcwtle 9%p[ *7880 8F 4 ..... 1054 13.09 

Ui% 97 Kraekti^iaDL. 99% 1236 126i; Hire Purchase, etc 


• 90 66% Lon Curp Pyr 76-78.-1 89% I 

33 75 Do.9J4pc'3W5 Sl%| 

91% 87% LC.r.6rcT>78_ 

75*; 69% DoSjpcTT-SI 

67% 601; Do8%n:92«l.. 

59 52% DanlyrBiBT 

60% 20t; Do 6 1 , pc 8860. 

22% 19% DaSpc’fflAft. 

9?4 90 Mi die 75-77 

79% 74% Do.vjpcJ90O 

901; 851; Xcwcaf tic 9%p! *7860 . 

101% 97 Warwick 


COMMONWEALTH & AFRICAN LOANS 


300% 92% r ".Mat.Cpc r 7+76 

91 85% “Da 5>y»c 75-78 

82% 77-« -DaPipcTr^O 

74% 68% "Pa 5%pe 81-82 

361; S0i 4 -XZ4pc 1976-75 

83l 4 80 -Kv 6pc7630 

74 67% -DaTlyKSMfi 

43 25 Sth. Btwd 2%pc 85-70 .. 
62 39 Dafipc-TML..- 


69% +% 1051 13.08 
Z8 .... | —| — 

46 J - 


IvK Uz 


99% +!* 6.09 10.75 95 65 

89 626 1175 2fi is 

Slid -% 6,78 1222 85 56 


Hire Purchase, etc 


tle'sCBdgsrlOp 20 
B’creFr.100.. £52 
nfe£ScoL20p 65xri 
lScrt.Fln.10p. 18 
v. Flnandtd— 60 


71 738 13J2 21 35 Strl jcteditlOp. 161; 

H% SS 43 * 46 ' WaEaoF,naKe -' 47 


BEERS, WINES AND SPIRITS 


tOANS 1 Mi seel. 1 77 6W; .MiiedBrewa — 64 

81% (421; Afritlft. SpcW* 45xd 11.08 14.48 32 23 Am* DtrtPrJ^i 24 

76% 66% .Mem lOlyic 8B44. 72%«! 14.40 14.90 38% 16% Barn* Hush i3a_ 38i; 

100% 93« 4 -FHUpc81 97% 1333 1 13.72 114 88 Bassirbar'eran _ 98 


% 1333 13.72 114 I SB Bassinjar'gnm- 98 


106 9u I rm.l'tgc 1979. „| .103% 13.60 1290 158 123 Bell ArthirraOp . 128 


Ws. 60% ICFC8\MjlK97.. . 

97% 89 Da9pcl977. 

100 94i; Da I Opt < 1976 

20*4 21 "Mei. Water 3pcB 

96 71 l : SM.C9pclS82.... 

82>; 71 IX>. nitaoR Wnus._ .. 
69% 84 UtaamarTpeTa-TS.. .. 


FOREIGN BONDS & RAILS 
IKS [ 1 Priee j* or|Div *7| Red. 

K|d: Luw J Slock I £ i - | Gross | Field 


651; t% 14.21 1470 *104 731; BctkfingWns 99 

95 rd 9.47 1240 70 b4 Broxn rMrtthcwi 66 

987* .... 10.17 14.10 34 25 Buckleys Brew... Z7rt 

23% .13*44 14.61 108 89 BulmenKF.i- - 91 

96«d -r3 937 9.90 70 58 Bnrtmnrood... - 60 

77% 1230 16.00 52 39 City Lon. M 40 

89 788 12.2S 72 56 Clark iMiKhwi- 62 

158 139 KiJiUenaOp— .. 148 
a. nine 16 11 UisiRicnni’ili Jp_ 13% 


12% 9 LXntoFarajuRlr - ' 10%(i - — 

36 28 DaapcPret 28%al B— — 

95 261; Berlin -PSic.te... 95 4% 9.19 

94 94 Chilean Mixed.„ 94 .._. 3 £221 

195 192 German Yn 4. 4%fSL» 195xd 9.12 - 

72 63 Greek 7pc Asa. 64 _.... 3% £535 


67 55 Da 6pc 28 Stab. Ass. 62 .... 

48 35 Po4pc Mixed .%<... 48 

31% 30 Uan*ia.\js 31 .... 

55 50 Iceland ffaJcRMS. 52 .._ 

74% 69% IrelandTiyirfll-ffl. 71xd +% 

77 66% DoSftpc-Si-M 71% -r% 

206 165 Japan 4pc '10 .%s- 200ri -2 

71% 02 Do6pc"K38S 71% .. . 

163 150 Pern Asf 3pc 150 

4B; IP; RcmaniandpcCs.. 181 

393 S70 SGI.WUhW.L_. $93 

95 91 Tjnn Pro 1991 93 +% 

DM84 DM82 Tunn 8%pc 13M_ . DM82 

71 69 IVnyusj 3%pc 69 ... 


6 — 

3 201 


* . _ ^ 185 172 GlenilTeL. 174 

* r * Jfcf, 30 18 Gordon iLVlOp — 18 

ws I FMd 44 36 Gough Bn*. 28p_ 36 

66 57 iJreenall Whitley. 60 

o_ 153 12Bi; Greene King... . 153 

ST r,n 150 121 rlmnnos 131 

22 123 74% HiEhl'dIHstaOp 98 

3 ZXZl 39 2, Inrffgordon 30 

if 68 49 Irish IHstUIffS-. 50 

t? 100 75 K*aUnn.GJea— 80 

% &g 310 293 MorUnd £1 305 

41, 50 38 Sandenun 38 

Si 65 521 2 ScaOi^Sa>p_ 56% 

£? 250 200 Ttach-nttsfiOp- 232 


62 3 15.47 

48 ...... 2 f4.93 

31 41; 1425 

52 .._ . 61; 18.96 

71xd +% 14.04 14.02 

71% t% 9% 1457 


97 78 rflUemduAC.at- 

61 41 Tmnatjji 

295 245 Yaren 

74 62 Whi thread ’A' — 

141 128 Woh-.Dudhy — 


U.S. S DM Prices exclude inv. S premium 


4 968 

9 968 

6% 4.73 

3% 7 20 BUILDING INDUST 


19TB 

High lex 


AMERICANS 

d 1 ; Ms 


27% 16% USA 18 ft -% 80c — 24 174 1122 

50 45 AMFiVCor 87— SO 5*. — 14.9 «H 

50% 35 AblkSI- 50 V4 . SI 75 — 20 

43% 51 Baker Irani. Cars. SI _ 42i*xd 46c — 0.6 14 

26 17% Barnes Grp. — ' 24%«d „.. S1.75 — 40 30 

19% 12% Bell A Rowell II 17%xri +G 84c — 2.8 52 

38% 26 BendnCcrp-S — 36ft -% 5L72 — 2.6 66 

381* 25% Betk Steel S8 38 .. .. $200 — 2.9 21% 


S5 65 
116 44 

23% 12% 
170 im 

Dir. | ITV J.I 
Gross ICrelGi** 32 ^ 


26 17% Barnes Grp 56S.i — 

19% 12% Beil* Rowell B 

38% 26 Bendts.rorp.S5. — 
381* 25% Brtk Steel SB 


669p 459p Brown's Fer-O^. 536p -31 20c - j L9 | 25 


14i* 858 p Brunswick CcrpaU. 
89 67 1 4 Burrocnl&Corp.a. 

49 36% CBSSL50 

JO 32 CPC S; - 


14% 44c — 17 57 

871* +1 68c — 0.* 45 

481* +i 4 SI 66 — 3-9 64 

38% +% S2.30 — 3.4 58 


29% 1 19% (Cartarcnduin S3 — 1 ■ 29%arfr% 85c - 16 89 


78% S5% CserpiLIari) 

22 14% Champion Inline- 

26% Mft rtsseMhctSlia 
5?* 41% ChesebmicfiSl.. . 

171 j 7B8p ChryilerSff* 

31% 22% ritKorpSI 


753* +% 5225 — 1.7 2 

20% 5100 — 27 57 

25H S2-20 — 48 ^ 

45 -3* 5152 — 19 3 

16S .... — — — 71 j 52 

30 ft +3; 96c - 17 21 15 


866f 539p CniInvSU35 858 p +9 66c — 4.3 165 158 


18J; 12% [nCm.Prf.BSJ. . 

25% 19% Col gate- PS1_ 

44% 22% CoUIntUSI 

45% 28% Cent III iiunsSlO 

38% 22 Cam Oil S5 

3B 1 * 28% Croan ZdL S3 

32% 21% Cuiler-Ramma’K 
35 s * 23% E3f0tiCrp.5OiO.~- 

88% 63 s * LnonST 

21 17% Firestone TrreF — , 


17 52 — 6.6 20 16 

221; +% 76c — 19 IS 14 

44% S2.00 — 23 43 34 

45ft -% S2132 - 2.4 M » 

38% S12Q - 18 75% 59 

33% T ft SI. 80- — 3.0 25 

31ftrt -*% SI -60 — 2.8 75 

31% -% $1.80 — 3.2 21 

87% -ft 55.00 — 3.3 01 

19ft +% 5110 — 32 244 


■ 39t* 14 Firs Chicago S5 19%tt .... 96c — 2.E 37 

34** 23ft Finer Ccrp S% 34ft -t-ft 80c — 13 70 

SOft 35 Ford Motor 13; — 49ft«l -ft sS2.40 — 2.8 49 

26ft 20ft G.ATX — 22% +% 5180 — 4.5 38 

47ft 367 t Gen.Hiscr.S3:. — 47ft -H, S160 — 14 102 

30ft 237* CiUeoeSI 26% +% 5150 — 31 74 

45 26ft Htmeyrol! SL50 — 41%xtf $140 — 1.9 1*2 

231, 11% HuncntEF.iSl... 17ft»d +% 60c — 2.0 34% 

2263, 178% I B.M Com. 55. . . 226ft -3ft *7.0 — 1.7 120 

79ft 55ft lnger.«l! R52 . 78 -1% 52,68 — 14 87 

26 22% IcLS^em.-fcr-m.St 24% -% 25c - Ob M 

10ft 749p I. L. Inlenutionoil. 921prt -1 85c — 52 33 

32% 22 KawrALS; 32% -% S120 - 20 219 

33% 23% M3nf.frwn.lSST SO. 33% -% S180 — 3.0 63 

25ft lift McrL LviH:hSL33ft 23% -% 80c — 1.4 23 

53»; 40ij Mcrsan'JPitSSiS. 52% -1ft $1.80 — 1 9 22 

16 14ft MBlcH&incnlnc.S!. 16% -r% 50c — 17 ^4 

535* 41% amns.lll.aJ25™ SM -ft SL88 - 21 30 

267p 90p Pern-Convil 125%p -% — — — 15 

23 171; Qa^-er Oats LIES. 21ft -ft 84c - 22 30 

20ft 14ft Rep. N.Y. Ccm S3 .. 18% id -ft 8Bc — lb 17 

10ft B91p Reliance 50^5 10% -% tAOc _ ; 48 

31ft 16% RanorfS 3l7 e +ft $120 — 2.1 20 

21% 16ft Richdro -SbriLSlft 19ft 64c — 19 29 

3ttp 235p Mi&FJSHL-.. 2»p .„.. — — - 62 

573* 34% SbdIOiJSi 57% -% SL80 - 23 87 


33% 23% Manf.Hwn.VSSTJO. 
25ft 11% McrL L;.7u;h£L33t; 
53»; 40ij Mcrsan'JPitSSiS. 
16 14ft SnrtcaSBKnliK.Sl. 
535* 41% Omns-lll.aJS. — 


267p 90p 1 


10ft 891p Reliance 50^5 

31ft 16% Romani S5 

21% 16ft Richdni -3briL$l : * 
3«p 235p &nJ.R.F.iSlfl— - 

575* 34% SbdIOilSi 

18% 705p SnaariSlOi 

42% 31% Sperry Rind 5030 _ 

32ft 21% TRW tar. 51% 

26 Zlft TennecclEc 


18% - - - 19 

42ft -"ft 92e — i.2 53 

31% -ft SL20 — 21 43 

26 5176 — 3.8 34 


138 132p Du HP. Lc.^ 91-93. 138p -*-l 10"* — <7.5 a 

147, up* Tesnrn pt. USSLIIPj 13% 51.00 — 4.2 9 

24t* 18 TexacoSd25. Z3rt -% S2 — 4.9 35 . 

970p 649p Transamericail 941p -2 62c — 37 56 38 

49 34% 1'£8m 1S30 46ft el -ft £137 - 2J 150 134 

11 788p WJPSl — 10', »d t% _ — — 4» 39 

25% 16 YetcoIndh.SOaA — 19% -ft — — — £150 £125 

21ft I6.'c Wocl*t.r.h*S4«;— 19ul -% 51-201 — 3.5 37 16 

*1 XenKCatc.il 50ft -ft $1 (— 12 57 41 

12% 884 p Zapata Ccc. 5c. - 1 lift -rft s 30c } — 1 5 37 28 

S.E. list Premium 4if-s r i (based on SLTM5 per £1 ^ 

115" 



21 % 
16% 
45 
39 
56 

49 
78 
17% 
44 

38 cJ 

25 
68 
16 
158 
18 
18 
37 
58 
«% 

75 rd 
16 

47 
202 

25 

56 

48 
28 
87 

57 
115 

30 
94 
73 
55 
U 

178 

53 

15 «0 
14of 
19 
10p 24 
Op. 10% 
iOp -28 

14 

39 

15 
21 
43d 

54 
. U 

50 
35 
33 
17 

nT 2 

29 
44 

134 1 
39 1 

26 

43 | 

31 
27 
21 
87 
85 

350 





















































































































































A Si primp effeminated securities which include mvestmast 
d altar premium. 

* “Ta(." such. . r 

* Hish'. and Low.' corked Ums hare been attracted to allow far 

righi? et-mci, far rA.m. 1 

t Tnie-im mkc increased rr resumed • ■ - 

* Interim miko reduced, passed or deterred, 
it Tu-ifce to nm-residents. 

4 Fifiurts or remit y * ruled 
Tt [Tnlftcd sMiirity. 

e Price al line ce susper-vior. 

5 Inthcciod rtmdcnd -tiler pendiat; scri p end or rights lasnea 
rover relei *2 to nrrvi rpis dividend or tofecost. 

•* Fm 1 nf Stamp Duty 
4 Meipcr lad or reorsaniration is progress. 

4 Nt* t'cmruiTPhlc. • 

4 Same interim: reduced line! a twice reduced ramilnga 
indirBiol 

4 Eifrl on lfTT- prsLiri 

t tO\rt .illim-; tor runvifcicn cl shares not BOW raaidaS 9°r 
ditidcniLv or r dlnnp only for ,-ertncied dividend 

* C«lt .kiss mi .ill«w for i-harev which may alio nek for 
chiidcpil « a <viur«* uaiu 'lo P E ratio usually procidoCL * 

V Elec Indian a final di intend cKclaraiiou. 

4 RcKlotini pr>«- • 1 

H ho par i pluc 

■ Toe ir.-c h Fiaun.it leol m prnspei'tiu- or other idticaal 
edim.itc f i.’cnt. d E-iv idmd rale paid or poyublcon pan of. 
capital. ncr.-ir bas'd en dividend on full capital, r fl c doa i j litin 
yield r F.n yield. K Assumed dindcnd and ;ield. : 
b Ai^umed dividend and yield Jllcr sour- i*-*aie. J Ppymmt . 
from roi'li.-il fixirvo'. k Kenya m Inunm higher than, 
■previuii, icit.il n Bichl? iaw pending. 4 Earning* bavtd on;' ■ 
preliminary ucuit . r Aithallai cuntnc - -. a Ehtidend and ■ 
yield exclude .i rpociai ppimir. - Indicated dividend: voter 
r clans* lo rrctiocr dividend. P'E ratio kted on laical annual . 
eamlncv. u Krnrirl dividend cover baaed -m prcvloux year's . 
eamluer. v Taw tree up to 3up in Inc L w Yield allows for. . 
currency clou y Eiv i dend and yield based on merger term*: ■ 
a Dividend and yield Include a special paysusil. Cover does not 
apply to "special payment 

A Net dividend and yield. B Preference dividend passed or .. 
deferre d r Canadian. E Issue price. G Ajsuticd dividend ■ 
and yield alter pending ccrtp nnd'or rip hi? usm. K Figures: ' 
on prrirprems or other official estimates far 
lflTB-TT. M I'll hirer; taxed cn prospect us or other c ffi cU d 
nstimalef; ic-r 1'ffl X Lhilctaid and peid I»w1 cm prospectus Ur . 
other official csttnvlcs icr 1P76. Q Grew. T Figures* ", 
assumed. t : No sis n ilicuni Corporation Tie payable. 

Z Dividend irtJl ro dale. 

Abbrevi.-itirev; *w dividend; e « scrip irrue; v « nfiMaj 
a CX all. v£ ev uipilsi disu-.buitcn. 


“Recent S^ues " and "Rights” Page 


This .service is available m erriy Company dralt.br ®rt 
Stock Esc hand's ihrouchnu; tho United Kingdom tor it 
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Rubery Owen 
disnute hits 


WELCOME FOR THE FRENCH PRESIDENT 



BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


Front axle 
beams 


BRITISH LEYLAND hopes of _ , _ 

achieving target production of . , Rubery Owen 

22.000 cars a week by the holi- Models components 

days in a month’s time have been Mini Front sub-frames 

shattered once again by a pay RaVer Saloon Rear axles 

dispute at Rubery Owen s Black — — — ■ — - — 

Country factories. Land and 

Output, which last week .« _*■"*« Jg 

wdl on target at more than Jaguar Front axle 

19,000. is dropping back fast and beams 

tonight Land Flover assembly Triumph Wheels 

lines 3t Solihull will slop and M M , Wh “., 

1.000 will be laid off or rede- Maxis. Mannas Wheels 

ployed. Mini output at Long- Trucks Chassis cross 

bridge. Birmingham, is likely to (Bathgate) members 

come to a standstill by the Tractors * fuel tanks, 
weekend. (Bathgate) axles. 

The Bathgate. Scotland truck 
and tractor plant employing 

threatens nearly ten car. I 
H , a t n 1 truck and tractor models. i 
bv mfd-Julv 0n “Some of Rubery Owen's cus-! 

'The dispute is over 20p a tomers are going to have to I 



THE LEX COLUMN 





■ s a- 


■■■. :5ES 


The bare bones of the ' .Sales m the -f ourSy 

Hambros results are that net Index rose 1.6 to 384.8 


tananl Bttrt 


Triumph 

Wheels 

Maxis. Marinas 

Wheels 

Trucks 

Chassis cross 

(Bathgate) 

members 

T ractors 

fuel tanks. 

(Bathgate) 

axles. 


President Valery discard d’Estaing of 
France, who arrived for a four-day 
state visit to Britain yesterday, rides through 
London with the. Queen on their way to 
Buckingham Palace. He had a first round 
of talks last night with Hr. James Callaghan 
at the Palace, w here he' is staying as guest 
of the Queen. President Giscard, who was 
applauded by friendly crowds as be drove 
with the Queen from Victoria Station to the 
Palace, is due to address Members of both 
Houses of Parliament at Westminster to-day. 


week— the amount that bad to reappraise their relations with 

be offset against a £6 a week rise ^“■53? I 

rwlvrti hv thr. 4 <vn mii-m acidl > commented last night. 1 


He will also be the luncheon guest of the 
Government at Downing Street before taking 
part in further talks with Hr. Callaghan and 
other Ministers. On Thursday, he will be 
entertained to lunch by the Lord Mayor and 
Corporation of London in the Guildhall. 

Both the British and French Governments 


received by the 2.400 workers Both the British and Frenc 

at the Darla«ton and Wednesburs 

factories last .Yovember when t 1 °. !ue . -industrial troubles but 

nationally agreed minimum rate S iihJ^ilSSnKnSallc ^ 

increases were introduced have been deluding ourselves. r nm «n m r 

several 'months a^o. While the Transport and U ill SJ dal.fi J 

The men insisted on the General Workers’ Union mem- at «/ 

national agreement being imole- berg at Rubery Owen appear 

merited even though they were willing to resume normal work- •• 

warned that improved shift and ing to get negotiations going 
overtime payments that would 3 ? a * n - toe Amalgamated Union -w%ramt>rx»» 

normally accrue would have to of Engineering Workers mem- OtftEJSi?! * 

he offset against the £6 under b ers are ignoring advice from Mr Mr 

the pay policy. local and national officials to take ___ n, rl rv mv iklsn 

Since them, in an effort to the same course, and manage- ISItfltfiC 

force payment of the 20p. they ment appears powerless to find a -k 

have been banning overtime and solution. gy Margaret Reid 

withdrawing cooperation, yet a further problem for Leyland „ . _ . 

have still managed to average Cars emerged vesterdav at THt Department of Trade made 

some. £70 a week. Triumnh Sneke * Merseyside, public yesterday its draft con- 


are aware that relatlona between the two 
countries have been cool for the past few 
years and want to .pot them on a more 
friendly footing, writes Robert Manthner. 
It is widely expected that agreement will be 
reached on more regular and closer political 
consultations of the kind which already 
exist between France and West Germany, 
and Britain and West Germany. The new 
arrangements will probably provide for 
meetings of Heads of Government at least 
once a year' and more frequent meetings of 
Foreign Ministers. 

A Commons motion signed by nearly 100 
Labour MPs yesterday expressed “grave 
concern ** at France's policy of selling mili- 
tary equipment to South Africa and called 
on the French President to apply •* a 
vigorous embargo * on ’the supply of arms 
to that country— Men and Matters, Page 18. 


profits have ‘ recovered from. 
£3J.m__ta £5.22®. , a. little short 
of the peak £5.69m. . recorded 
two years ago. But this ignores- 
the provisJon made against ship- 
ping loans — of £4. 3m. net— and 
the associated shuffling round 
of inner reserves. Thus £4. 3m. 
has been taken out to cover the 
provision, £1.75®- put back out 
of disclosed profits, and enough 
undisclosed earnings (mainly 
exceptional items) achieved 
elsewhere to leave . inner 
reserves higher on the year. 

Restated in pre-tax terms and 
leaving out the inner reserve 
transfers the group's results 
would probably look something - 
like the following. Banking'pro- 
flts (partly exceptional! would 
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- . mattgms-.are on itfcp 
«- recovery is taking its- ctie : : | 

■ ; overseas. Exports ■ last years 
- 30 per fceot. to £69ip-'an7g; j 
export' order 
£100 m,: After small idssegj 
. year, the North American oa| ^ 
. tions are now back iijr pSJr k'. 
'• helped by a r sharp 1 
;4emain& - .•fbr>..^mtcpS» i 
•.■. ’materials.' 

JJ ' : At borne The e'ffpbis ~ 

' cutback- in Post ^JfEqe^et^ . ’ 
c^have .dot had *" asi- feryrif. 
;impact as ohee 'e^jeefed^ ■ 
-the order book , 

pT'and'- in 4he : ' 

■ : communications'..-- 
.pected to lmpflroVfij^hefir^f| 
^contribution;. ; :.sug^j^£V5i : • 
.Volume of main . 

i' (principally •- 


be something over £15m., less . (principaUy io-^he^GP&P 

£9m. exceptional provisions. ' aTter of - the free ProbWjly be dofelS.ia'^ 

trade total. In addition, coth thds-sho|ld;'$eS 

tinned weakness ip BritSE. b fctepr«w 4 «^. 

and the Rckstcn sts l&s)i «. ^ has snn^dTAil rtrvwm Of.-FABS].' COlri pin entl^ 


wJitT, tho- wines has squeezed down 

week has , pven Hambrps ^ -wines and spirits 7 after a .prolbnged^p 

basis to make tbis_assessment— th^^^ ^relative:; price- 


made p 

By Margaret Reid 


&y New policy body 
int f 

tor energy 

iiblic planning suggested 


1 !r p n„ n ? t- contrast with Bass CharriBgton,' c ^.P ltaJi5ation ° e • 

P hT fi ?3 which produced a profits gam ; g7e_n the high 

H5L-TS£Ji? 2--.ELi5iof a fifth in^ its .toniuf- W- However, there 


S&hg to fte toe of the brewed 'gg^ 

tean intSest. ^ ^ es ; 0ffi “ S & t 0 

tax profits would be around . however, Allied's Deer -sales. 

£T.3m.. enough to covet the .din- have apparently beot veiy good .J0 . 

dend just over twdee. ‘ “ “» .»» ™d lit 

» , t- -. nnw looks as ihnneh volnmp frtr .imperial 


m 


BY RAY DAFTER, ENERGY CORRESPONDENT 


Like other merchant Santa ?° w ^ 0U fJ 2? 1 ™® ^ ah^of^xp^S 

Hambros has been suffering?! 


uamoros ^nas °een siffleitilg profits £3,7! 

from relative share price weak- mainiaiiiea lnjne^year to bep-_ 

•*! 


future the world 


ness lately: even after yester- 


tember. Allied’s overseas com- £14.8m. ^ pre-taxp Th^|j 


some. £7° a week. * Triumph Speke' Merseyside. PJ^ r S? lV ’ n ! S «2 J 1811 PLANNING of future the world community. Britain’s day's 6p rise to 172p the^Sld" panies make -t teir ’ 

Their action has become an where a manning dispute led to ! sultative document which out- energy development, seen by the strength in energy has a direct 71 n Pr n t The nuaTftxr bution in the current' half, oC 4t due^S^ 

increasing throat to BL's plans a lay-off of 230 production ‘ nes extensive enlargements in Government as the base for tbe bearing on our economic pros- ,u„ _• - ir . ’ < L 11 iTv*5i, whereas wines 'and spirits are ^ as rT Wl tii:-,tlre- euncii^y 

as production has risen and it workers on the TR7 sports car. lhc , ra ?S e of flalements In com- re-industrialisation of Britain,” peers. ” ? e banku,s carmngs^mu^.StiU seasonalJ L important in the worft ® n extra faTm^iO 

^JSS 2L nUl rm is ,ikel - v t0 ^ put in the hands But the ensuing debate, con- be , in . some . d ? ubt - summer peitod-S^re obw ^dds- from Petrofi^l 

FWclal Tildes Mondays of a new policy organisation. ducted in polite, unemotional volume JS ' now nsing ’ # f nd tfa ® re pr oducrag > higher profits ■ any- Belgium utilities, drapife 
a-^<T8 « -m o-n -» Financial limes. } Tho «;t-r,irfurp ,nri nn^n n r runec nr ,r ,h„ are now more ercrands for he- * ,L '* U prunes, any -_._r *-. r 


onipouiiaers press 
Tories- for policy 


BY JOHN WYLES 


conservative 

leaders are coming i 
pressure from rnei 
builders to say what 
tive Gtwernraent’s pi 
shipbuilding industr 
While rejecting 
claims that without 


pa h r :lh'w2 nual rep n 0r !n is ,ikoly t0 be P«t to the hands Bui the ensuing debate, con- be . in . some . d ? ubt > summeT peridd-and^are iSw '*««*»* i*om Petrotef^: 

Ffnaiclal Tli^is Mondays of a new policy organisation. ducted in polite, unemotional volume JS ' now nsing ’ # f n ^ tfa ® re producih/ higher profits • any- Belgium utilities.arapi^ 
Financial Times The structure and powers of tones, could not disguise the len- are now more grounds for be- J Spradlna on fixed assS domestic dividend frSzSti^ 

Lae paper, wnicn na> neen the body have yet to bo denned, sions that exist between the lienng that the shipping prob- on_iisea assets B hhr*»ji rn«^ nin *a 

a,lh0lieh h seems cert3in to at it energy industries and the Gov- iems have been sorted out But *** \ ***** 

tv,» ri?nmS ' V '' ll ‘ C0m pnse representatives of ernment. and between the what Hambros has up its sleeve '® overed ^ ne J 03511 flow, so averse capij| 

stage towards the documents Government, the fuel industiies, nationalised energy organisa- is the flotation of ibm Life oosts ..have stabilised,. ^S.6p which -nse to yndSM.. 

ultimate publication, identifies trade unions and consumers. tions themselves nmhnhiv hofnro th* *n'H nf 30(1 overall profits are now run-, consolidating ; Belgium! 

Mr. Aathoov Wedgwood Beoa. Sir Hawkins, chair- 732“? X. 3 * °** at to summer’s levels. This year fc B a l E i 3 ||: 

the finliwUl field to which the v®? 3 ? t S * cretary ' i v ave » man of the Central Electricity olus^rice tao is Ti*ht°Si This stiU adds up to the P.ames should be free^Mj 

^atesMraoorSnce is attached' J £ t u® "^’.autiiorUy at the Generating Board, commented: fourth year of earnings stagnh- . dend restraint' Th^y con® 

As iiiSdr ^Sorted 2S end °. f Bn J a,ns ^ national “We have been used as pawns p oups f , 53 per i® nL co ? d tion. But then the prospertive around 40 per cent. oSS 
are: an added value statement: yesterday M mT oT the nd 56 L> *?» T> ei \o S o\T «d-°7f* r tS !of e S£ cent, a^p^nd S intent ?M15»' 

an employment report: a state- speakers advocated some form country’s* eneSr eeSomv * The of £3Bm and an overall market ^ reasonab^r well covered, the scope for lncreas^J 

meat of future prospects: and a of continuing dialogue between state undertaSn^ co^d ranltSt^n Tor Sbmf *** AlUed together with the mfinte looks Very nsefu^; 

slatement on corporate ob]ec- j^e various interests. “It f/“e SSSSS»SSL& 151m 0n f0r •.*«» h “ ^ .« •nrjOMwto-Ofcfi 

u An inrrndnpfinn tn the nanpr t0 me em,neaU y sensible that if 0 f not there ? would be an energy ■ See aLso Faxe 20 certain amount of lost market another matter wtg: ifS 

nrVS ?«ditioniw P ^m . are t0 an ei >”gy °apin thelBWs See also Page 20 status® recent months.,- .tunes Mtotnb&BaW 

pany accounts and reports have ^ely" said Mr widgSiod r^K Go , rD ^’ P^. eDt Allied Breweries See also Page lS months, while 

been intended primarily for the i Benn 0 vvedgwood 0 f the National Union of Mine- / ^ 1,cu Drenw, ° • from the North jSe*?anj •; , 

benefit of shareholders and: The ennferen,.- workers, said it was in the Allied Breweries' profits havfi ntJSSey three years auntROriOTtifie .- 


y would be. tj V e success in stalling the i notes that traditionally com-j stra t e j,y we should do it roller- ?a 5 ID * *r 90s - .. , , , 

Government nationalisation Bill, the Opposi-jpany accounts and reports have | t j ve | y said », Wedewood i 0 !- Go 1 ^n T 1 J e ^ , P resI ^. ent Allied Breweries 

nationalisa- lion's apparent reluctance to | been intended primarily for theiB enn ' ' 0 f._to?_J^ atl °. n . a .P n,nn . 


tion several companies will be espouse any alternative approach benefit of shareholders and: ^he conference attended hv "^kers. said it was in the 
mnrfirlato fnr Stutn racpnn thic is rmw rakinp nupsfinn^ i rreditors and so have concen- tnn . ’ ^ national interest that the energy 


candidates for State rescue this is now raising questions. creditors and so have concen- Uqq 

year, shipbuilders are stressing it is felt that broader support trated primarily on financial | 

The severity of the crisis which for the Conscp.-atite approach information. Jhjs 


from the North?Se»tai? •: 
three years 


Very little -was said during the 
one-day conference about the 
effect of energy policies on 


about thp its union -troubles in the Mid- ing 'March ace.down : 13 J. per now -well unferatentitoltii : 
olicies on lands - The stoppage itself went cent at £34.7m,— but the holders' fiu^.vfcUpwingg . 


With leading shipbuilding industry weather the present teulVra .fie* «s « I Sf M £SlI. l,r,P ; err addl H on ;., '** Britain's muufTcturi^g 'indus- on for three months, and it has fourth quarter figures at £9.7m. .tober’s rightfri^^;#‘*r0 

countnes such as Sweden and world crisis. Most shipbuilcting . P . '-i-,...™ ti,« c i P e 5 a r. tnaent Energy is likely , r ;» s _ a„ t h,, r^hep hand much had a more lasting impact- on fell by -a mere 1 per cent after per cent, stales -In' Petrofini. 


countries such as Sweden and worm ensis. most smpouuomg ^X“^totalPmpiove^^ | bner |K ,s r ,k . el - v tries. On tbe other hand, much bad a more lasting impact- on fell by -a mere 1 percent after per cent staked Petrofitt- 

W n x s ,& w xssr^ffiujrs, "rii : °”%rzr ^ ^ a a7m - °° w • 

a period of inevitable contrac- world shortage of orders will “® 31 t0 , reflect any coherent with the conference (over 20 P° ,Icies on domestic which makes 


tion, British shipbuilders feel force a reduction of capacity and Philosophy about wider dis-l papers were published) by pre- LCl cfm?i^rfi 


up perhaps a redundancies. 


-that uncertainty is reducing loss of some of the industry's 
their chances of survival. During 70.000 jobs- 


[ closure.** 

Editorial comment Page 16 


renting Wr v Sr Veen t>1 Si | n f , i l a : Iy ’ s n a f ld ab ° ut 

papers on energj- matters. The ? b ! comparative costs of produc- 
first of these is’evoected tn he ms vanou s fonns of energy. 
5,.ViiSh J 10 ” Pfrtiaps this was a deUberate 


E« J 9 Austin directors ^reckless’ 


! published later this year. remaps this was a deuoerate 

Mr. James Callaghan said in th .^ P a « of .^ «>ntor- 

bis opening address' that just as „IIfnh-?c l iBo IllSei rti« aBX *Hi*«5I? t t0 
Rrirain hum fiwet {nrfndrini emphasise the differences 



^eeaIsoT-age22 ; .;> 




sssaiSM 1 !! mosfly “* 

use the rich new resources nf nil ta *' ,n ^ s even further. . ; « wj, ^ . 


U.K. TO-DAY 


•• : .. - v — 

. T. f,-. •?-!. 


use the rich new resources of oil ta * c ' n - 55s eveD 




BY TERRY WILKINSON, CITY STAFF 


| and natural gas to fund the re- 
I industrialisation of Britain. “For 


Conference report Page 13 
Management Page, Page 15 


ACCUSATIONS OF “ rash or Howarth was subsequently the group. Austins spent over j 

even reckless" investments and convicted on 11 charges, includ- £2m. of which fi^m. repre- 1 Continued from Paee 1 

attempts to disguise the com- ing the defrauding of Austin seated expenditure “on assets i U1U °o A 

pany's financial position are shareholders of £347.000. which produced no income at alP -w- -g -w 

levelled at past directors in the attempting lo get 6m. Austin and all of which resulted in ai B lift 8 iChCC 

final report of Department of shares worth £3.5m. by means of loss to the group." including! SB SB 

Trade inspectors into E. J. a false claim, and stealing £20.100 land purchases in the Caribbean j 

Austin International, the build- from Austins and £5,000 from one and unremunerative building 1 

ing company which was put into of its subsidiaries. projects in the U.K. 10 start lo fall until 

compulsory liquidation in 1972. The report also discusses tOMan,s ,h « p,,ri of Ule yrar - 

The company’s former chair- Unpublished . “ attempts to disguise the com- The peak may be slightly 

man, Kenneth Howarth, was . . , _ . pany’s profit records and its lower than some of Ihe more 

jailed for five years in May, 1975, However, tn& inspectors nnai p er f 0n nance in relation to fore- pessimistic unofficial forecasts, 
for fraudulent activities. report which has hitherto re- cas ^ " . in view of the fact that however. 

In an earlier, interim report JJ auietl v , Mnce the inspectors found that various There is though, a serious 

published in February 1972 the Noveraoer 4 S| -. maKes no accounting treatments made ud concern at present about the 
inspectors, Mr. John Lloyd Eley, recommendation for any pro- an increasing proportion of E. J. high level of unemployment 
QC, and Mr. Dennis Garrett, secution or civil proceedings Austin’s profits between 1966 and among school leavers — up 
FCA, advised that criminal pro- other than those already made 1968 when they amounted to over 85,000 over the past month 
ceedings be Taken against against Howarth _ and Wayne 50 per cent, of the published more than accouniins for the 
Kenneth Howarth and an Chambers jn them interim re- profits. 61,000 rise to 1.33m. in the 

associate. Wayne Chambers, a port published in February 19<_. As for the profit shown by the total unadjusted unemployment 
U.S. citizen, in connection with The inspectors lay the res- last set of accounts published figure in the U K. 
fraudulent mining activities in ponsibllity for Austins “rash" for 1969. the inspectors describe _. . 

Cyprus and California. policy, other than £347.000 spent them as “something of a lottery having pattern is 


likely to start lo fall until 
towards the end pf the year. 

The peak may be slightly 
lower than some of tiie more 
pessimistic unofficial forecasts, 
however. 

There is though, a serious 
concern at present about the 
high level of unemployment 
among school leavers — up 

85.000 over ihe past month, 
more than accounting for the 

61.000 rise to 1.33m. in the 


The school leaving pattern is 


Those revolved around the so- on the mining ventures, on for- varying between a profit of thi ,s . v w, wth up to 

lied “Chambers process" by me r director Mr. D. F, Bollen in £222.532 to a loss of £168,530 1 pnpils having left by 


called “Chambers process" by mer director Mr. D. F, Bollen in £222,532 to a loss of £168,530 1 
which complex ores could be the period between 1967 and the according to which part of the 1 
transformed into a variety of time of his resignation as chair- profit and loss account was read j 
valuable minerals, an alchemy man in March 1969. first." 

which the inspectors described as Between April 196S and March Mr. Wayne Chambers is 
- a confidence trick and a prelude 1970. when the receiver was thought to he in the U.S. ; 

to a large conspiracy to defraud." appointed by Lloyds Bank, to Details Page 13 


Continued from Page 1 

U.S. warns Britain 


broadly similar to those ir made rate of expansion in world trade able public spending cuts in the i 
last year: the 4 e were that finance over the coming years than the financial year 1977-78. However,! 
must continue to be available to 8 per cent, to 9 per cent, fore* no decision has been made on 
cover the ne*ds of deficit coun- cast by the OECD. The British the timing of any announcement, 
tries and that tbe stronger Government does not necessarily or whether it should accompany 
countries must Play their part share the concern of many ex- an application or drawing from 
“by following sufficiently expan* pects here that the pace of the" toe IMF, - of should be made 
sionary domestic economic poli- present recovery may already be earlier - 

cies to alleviate tbe problems of excessively fast. Some of the Chancellors 

the deficit countries.” „ .. ... advisers are known to be keen to 

Mr. Edmund Dell. Trade Secre* avoid an early IMF drawing- 


ihe end of Mav and eligible to 

: register, with a further 250,000 

i dup to leave hv mid-July. 

The Government is already 

facing strong pressure for fur- 
; ther measures to help reduce 
: unemployment. Mr. David 
Basnett. general secretary of 
the General and Municipal 
Workers’ Union, yesterday 
described the prospect of a 
post-war record number of un- 
employed school leavers as 
“intolerable." 

lie called for “immediate 
and effective” steps to - ensure 
! that there arc cither jobs or 
training available. 


afler taking account of savings 
in benefits. 

Mr. Albert Booth, Employ- 
ment Secretary, said in tbe 
Commons yesterday that tbe 
measures taken to deal with 
the general problem of un- 
employment were “not suffi- 
cient." The Government had 
to go on to develop - more 
effective measures. 

An encouraging- feature in 
the latest figures is that there 
has been a Tali in the number 
of workers on short-time for 
the fifth successive month. It 

fell to 65,000 in mid-June. 

A levelling out In the overall 
number of unemployed is also 
indicated by figures for the 
unadjusted total of those' aged 
under 60 oat .of work for mare 
than four weeks (including 
those between jobs or near 
retirement age). This fell by 
23,000 lo 932,000 in the month 
to mid-June. 

■ The impact of tbe Tem- 
porary .Employment Subsidy 
is shown by the fact tbht 831 
applications for 65 .5 IS workers ■ 


London, E. Anglia, Midlands and 
E. England 

Sunny spells, scattered thun- 
dery showers later. Wind S., 
light. Max. 27C (SlF). 

S-E. and Cent. England 
Coastal fog patches. Scattered: 
thundery showers later. Wind 1 
S.. light Max. 27C (81F). J 

Midlands, W. and' Cent England 
Scattered thundery showers 
developing. . Win'd S-, light Max. 
25C <77F). 

S.W. England, S. Wales 
Some thundery showers deve- 
loping. Coastal fog patches. Wind 
S.. tight Max. 23C (73F). 

N. Wales, N.W- and NX. 
England, Lakes 
Sunny intervals and showers, 
heavy in places. Wind S., light. 
Max. 22C (72F). 

Outlook: Mostly dry 
Lighting-up: London 21.51, 
Manchester 22.12, Glasgow 22.37, 
Belfast 22.34. 

Pollen count: 152 (very high). 
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BUSINESS CENTRES 


Vday • Y*da? . .... . ■- •• — 

**•£*•£ _ When you ve once known aTeasonable siandard.’wftsJ - •’ 

i S nSXSi*. I I £ can you do when you can scarcely pay the rent? Letatem ■ . 

SK&c 1 S ggffir- ?S g . enough over. for hsat, clothes; iigbt aiui food? ■ 

Isi^Idc s M m s is I, - ' . ^ cu can .tuni 4o - llic Distressed Gentlefolk's .Ajii . 

Prrlln V T1 T' Unnlph C <i; w . - A'CCiV>i«lin«' - .- ■= 


$cL js %0ucM 

fouse 


F 22 72 Munich 


BlrmGhm. F 21 70 Newcastle F 


Brlaol 9 22 72 New York C 31 u 

Brussels F 23 77 Oslo 5 21 70 

Budapest F 27 81 Paris S 28 82 

B. Aires s 32 71 Penh. n is ss 

Cairo S .32 90 Prague F 24 75 

Cardiff — S 22 72 RerWavik -C » 35 

Cologne S 24 73 Rome s 29 si 


ss 77 1 -. . -Association. 


have now been approved, cost- Icoocnhan. s is « stmupara s do ss 


C 19 OB I Stockholm p is 84 


Subsidy scheme 


ins £53.901. in 5 lull vnr Ouwm c 19 ns siochh^im p it g, 

o “ Bdinb'nai. F 51 70 Slrashom-P fi *8 H 

In the job creation pro- FranWOrt S a B Sydney ft IS 59 

Mme.usi projects 1 have SSL P 5 S SRT c I g 

eil started, providing 1 1 ,0S3 Helsinki ft IB 6fi Toronto C 22 73 

bS at a cost of £55.4m. H- Kon« S 30 M Vienna $ 27 n 


:-To begiir--wfthi : the DGAA-wih^wtdbstahi Altioiid - • ' 
they Jiave 10 Residential and^ ^Nnrsiug Homes, they kntitft ' j ' ~ 

: that people want, to stay in.tharom homes for as-lonfe' - . 

. asyiey can cope, keeping their friends and the roots*hey V: • ' : 

have put down over the years. ■ • ‘ >. -r. 


gramme, 1,481 projects' have 
been started, providing 17,083 
jobs at a cost of £55.4m. 


,lir. r-umiiQU ueii. iraue aeure- arnuTh rates hart "J », ---"—a 

l ary. said the Government had “resSins^thaVtiiei^S ,h ?ugh even those who. favour por 
noticed with satisfaction that the J° d deal of feiS and moL? - om 1 s J t0 the ■£ a later date Or 
wronger economies bad led the ^ ti-htenine ^Sadv in S would apparently llk f,. an ^ eit ' 
way towards recovery but they pmelin^ aSd tbe S^o-r Jm on public spend- sub 

also had a particular responsi- E"* r * t( f predict/ for the 'l" p,ans 'J? a ^ ™ ^ er J« hci » av . a 
hihry to ensure that expansion *£5*»%St! n th ° forC,en g 

nJw'oECD “^retv^ncr for ^ If of 1977 ^ “very -modest " ^fSglfmSlf'app.rentlr for T 

compared w;ith earlier cycles. delaying an IMF application, j co\ 


monetary support fund to be 


The Department of Employ- 
ment believes it will not be 
clear for ahont three months 
how many school leavers are 
out of work more than tem- 
porarily. 

One possible move' Is an 
extension of the recruitment 
subsidy scheme, which is only 
available in those who left 
school Iasi summer and 
Christinas. 

This could be widened to 
cover current school leaven — 


Our Belfast Correspondent \iSSS 


ratified as voon as possible. 


Peter Riddell writes: Over the possibly to next April is that! a more which would have a 


v ' last fortnight Mr. Callaghan and trends in the domestic economy ; 
!iTr. Dell lold journalists the Mr. Healey have repeatedly been are now difficult to judge and . 
U.K. would like to fee a faster preparing tbe ground for size- will be clearer by then. | 


unmher of obvious political 
attractions, including that of 
being relatively inexpensive. 


writes: Confirmation that uuema'g 

Ulster’s unemployment ’has - r — ~ 
reached nearly 54,000 — 10.4 ■ 

per cent.-— coincided yesterday L 
with a report to the Northern Aiaers 
Ireland Economic Council fore- Binric 
casting that just such a high BUictrooi 
level would be maintained over 
llic summer months before c»at>iiK. 
there was any reduction. £mc- Tn - 

The report, from Frof. WfJ- 
liam Black, of Queen's Univcr- Horaicr 
slty in Belfast, tbe council's £ihralrar 
elder advifer based its pre- 
diction on a UJv. level of L2m. luverwsa 
unemployed. i- of Man 


S K 81 Tehran 
F » tl Tokyo 
ft 19 615 Toronto 
S 30 W Vienna 
S. Ifl H Warsaw 
S 24 73 Zorich 


Luemft'g S 29 79 


S 32 90 
C M 78 
C 22 72 
S 27 n 
F 21 7D 
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HOLIDAY RESORTS 


.; So, tbcpGAA helps with allowances. They sendcTodi^Sw. ' " 

. Theyreraentber Birthdays andChristmases. Thmi!?****^ 
jKtp with a Lttle extraTvheii a crisis upsets a tiny budget,'-. -, ^ Cf{ Jy r»p 

..Please help the pGAA ^ith a donation. And please, do - s - _ 

- itemember the DGAA when aiakirig out your Will . 


AJaedo S 28 82 Jersey S 25 S7 

AlcJers S 27 91 Ug pirns. C 22 72 

Bfarrttz S 2S 8! Loeartw S 29 84 

Blackpool S Si TO Ureor S 3S toCl 

Bortlfaiix S .29 84 Maiorca 'S 30 SB 

FouiOSTW F 17 tl Mulaw S ?8 79 

CasablEK. C 23 73 Ms Ira S ^ 82 

S'SXiSSreS wo. I 3 I ■ 

un Black, of Queen's Uhiver- Harence s -io m Rhodes R -7 « • •• <fTr.T» rt r ’ •„ '' v, : ... . ... s’--. - " 

£ r l V5h? - iJ25 TS: ss tssssy s s a; . - ■ ••. - 

nei a_vi.er nasen us pre- rnnsbnn* S o S4 Tencnte f is m 

clior on a UJv. level of L«m. Inverness s si Tn Tim is s 27 si • ‘ v - * . : -« , .- 

iem ployed. I- of Man r 14 S7 Valencia S M 89 T"~ ...... ■. . ‘ . .. ' ■ *. i 1 '-r «. " 

The general view. Ihouch is reanbul S 27 81 Venice S 29 54 Rsgutortd 31 the Post Offlecc. •PrlnirO' by'St. ClHfieinc Prk lmj 

J?«hf!15J *2hi Tiome. „ 
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